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THE COUNCIL OF JUDGES. 
Tue Council of Judges made a somewhat inauspicious 
beginning of the work of getting ridof the arrears of 
legal business. Closing the whole of the courts during 
one of the comparatively small number of full working 
days that existing arrangements allow for the trial of 
cases in London in each year in order to talk about the 
block was not a very practical arrangement. _In spite, 
however, of this blunder, it is to be hoped that they will 
be able to find some means for reforming our present 
judicial system. There are three essentialsto a satis- 


factory administration of justice—that it shall be above 
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Agents and Attorneys of that .t shall be cheap; and that it shall be with 
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system gives us to the full. Not even the faintest 
breath of a suspicion of corruption assails the English 
Bench. That the other two essentials are fulfilled it is, 
unfortunately, impossible to assert. Justice with us is 
neither cheap nor speedy. Things no doubt are in both 
these respects better than they were twenty years ago, 
but much yet remains to be done. What the details of 
reform should be we do not however pretend to say. It 
must be for the experts not for us to determine whether 
the existing system of pleading cannot be amended, 
whether interlocutory applications might not be 
restricted, and finally, whether appeals, both on 
the side and main issues in an action might not be cut 
down. That reform on the lines suggested by the Joint 
Committee appointed by the Bar Committee and the 
Incorporated Law Society would prove efficacious seems 
likely enough. But why restrict the reform to com- 
mercial cases,as the Joint Committee suggest? Com- 
mercial litigants are not the only litigants who would 
like to see justice simple, cheap, and speedy. If the 
judges were to restrict their proposals for amendment to 


commercial cases they would find the public by no means 
satisfied with the result. 


But though we do not desire to intrude upon the 
charmed circle of ‘‘ steps in an action,” there are one or 
two points of general interest upon which we may 
speak with propriety. We are convinced that the 
chief matter in regard to which business men feel dis- 
satisfaction is the inability which exists to fasten 
responsibility upon anyone for the glaring blunders and 
gross acts of negligence which often occur in the conduct 
of legal business. If a man of business entrusts the 
management of any other matter to an agent, he can 
feel that if that agent grossly neglects his duty he may 
be held responsible for the loss and damage which he 
has caused. The agent cannot conduct the operations 
entrusted to him with a flagrant lack of care and fore- 
sight and yet with impunity. In legal business, how- 
ever, the very reverse of this is the case. There in 
practice no redress whatever exists for the man who 
has had his business bungled, not through those faults 
of judgment to which all human actions are liable, 
but by means of culpable neglect. In theory no doubt 
a solicitor is liable for neglect. A barrister, however, 
is not. According to an ingenious make-believe, copied 
from asystem which grew up in the law courtsof the Roman 
Republic, he is a friendly man of legal learning who gives 
his opinion or lends his eloquence to the suitor, and who 
accepts a purely voluntary acknowledgment for his 
services. But of course no man who gives a merely 
friendly, and in the eye of the law gratuitous, opinion of 
this sort can be made responsible for it. He is not in 
the employ of the persons seeking his aid, and there- 
fore accepts no legal responsibility. This irrespon- 
sibility, however, does not stop at counsel. It has 
been ingeniously extended to the solicitor. The 
solicitor, who takes the opinion of “counsel learned 
in the law,” thereby entirely protects himself. He 
shuffles off his responsibility, in fact, on an irrespon- 
sible counsel. When the litigant employing the solicitor 
remonstrates, for example, against some particularly 
foolish act, he is told that counsel’s opinion was first 
taken, and that this entirely exonerates the solicitor 
from all liability. Hence it is the custom of solicitors to 
take counsel’s opinion as a precautionary measure when- 
ever any step of importance is involved. The opinion 
of a barrister of a year’s standing will protect them from 







































































state of things is often to make solicitors grossly care- 
less. They know they are safe, and hence feel none of 
that need for vigilance which is felt by an ordinary 
agent. 

“* to what should be the remedy for a condition of 
affairs so essentially unsatisfactory we have ourselves no 
doubt. The privilege of counsel, under which the 
opinions they give and the manner in which they conduct 
a case impose no responsibility, must be done away 
with. Barristers must be made responsible for their 
neglect of work which they have been paid to perform. No 
one, of course, would want to make barristers liable for 
mistaken opinions, or for mere faults of judgment. A 
wrong or a stupid opinion fairly given should carry no 
liability. As in other cases, when the agent does his 
best he should be held harmless. When, however, he 
agrees to do his best, and obviously does not 
do it, he should be called upon to make redress 
to the suitor he has injured. Under such a 
system as that proposed by us, we should hear 
far less of counsel advising actions where the merest 
beginner must know that no action can succeed, or of 
counsel taking fees for work which they have never even 
attempted to do. In all probability our proposal would 
naturally lead to the abolition of the present division 
between counsel and solicitors. That it is best and most 
convenient that a certain number of lawyers should 
specialise in the work of advocacy and of advising on 
abstruse points of law we do not doubt. The condition 
of the American Bar shows that this is the natural 
evolution of the profession. If, however, access between 
the client and the man on whom the most responsible 
work falls were made easier than it is at present, the 
result would be eminently satisfactory to suitors. They 
would far rather hear the great advocate Mr Jones say 
that it is quite safe to appeal than to be told by Mr Smith 
that Mr Jones assures him that an appeal is advisable. 

While they are discussing legal reforms, we sincerely 
trust the judges will not forget the question of cross- 
examination. We believe that here the only solution 
is to place the superintendence of the professional conduct 
of counsel in other hands than those in which it rests at 
present. Except in the most flagrant cases of misconduct, 
the members of the Inn will do nothing to discipline 
counsel. If, however, the Lord Chancellor or the Lord 
Chief Justice were empowered to withdraw the right of 
audience in the courts from any barrister, and for any 
period they chose, on the report of a judge that the 
barrister had persistently abused the privileges of an 
advocate, we should soon hear little about forensic 
bullying. We have no desire to curtail the independence of 
counsel, and we see the objections to forbidding questions 
of which till they have been asked and answered it is 
not easy to tell the relevance. The plan we propose, 
however, would have no terrors for the honourable and 


conscientious advocate, and would hold in check only 
the forensic browbeaters. 





THE RUSSIAN FAMINE. 


THE condition of the Russian Empire, carefully as the 
facts are concealed, must be becoming very grave. The 
accounts from the famine-stricken provinces, which cover 
a third of the Empire, grow worse and worse, as was to 
be expected from the longer duration of the dearth, and 
the consequent consumption of the slender resources yet 
remaining to the people. Thelocal councils are appealing 
any blunder, however heinous. Perhaps it may be said | still more eagerly to the Government for assistance, which 
that this is an exaggeration. To those who argue | is granted as yet, but which so exhausts the Treasury 
thus, we will merely call to mind the frequency with | that councils are being held to consider whether it would 
which judges deciare that this or that action ought never | not be safer to adopt the desperate alternative of refusing 
to have been brought, or that some particular proceed-| further aid in grants of cash. The actual distress is 
ing was a scandal. Now, when this sort of opinion has| assuming an acuteness previously unknown. The 
been expressed from the Bench, it would be only reason- | eye-witnesses, who formerly for the most part spoke of 
able that the litigant should, at any rate, not have to pay | desolation only, of villages in which everyone looked 
in full the solicitor who had so grossly misconducted his | gaunt and hungry and poverty-stricken, now speak of 
case. If, however, as would almost certainly be the case, | villages in which the people are rapidly disappearing, in 
‘the solicitor had got any counsel, however incompetent, | which carcases of animals and men are visible in the very 
to advise that an action lay, or that the action ought to be | streets, and in which, in one case at least, a whole popu- 
conducted in a particular way, he would be absolved from | lation, headed by its priest, after swallowing the viaticum, 
all responsibility. Naturally enough, the effect of suc a or last communion, with all the ceremonies ordained by 
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the Orthodox Church, has laid itself down to die in suffer- 
ing and peace. Inthe more afflicted districts there is 
literally no food except what is imported, and the male 
inhabitants, abandoning wives and _ children, are 
wandering abroad in search of work, or taking to 
brigandage so extensively that the better-off inhabitants, 
themselves reduced to bare food, openly express in their 
letters fears of a general jacquerie. Troops are con- 
stantly employed to resist local risings against officials, 
who, as the peasantry believe, are intercepting food sent 
by the Czar, and against the local gentry, who do all they 
can, but who are embittered by the struggle between 
them and the cultivators which has gone on ever since 
theemancipation. Worst sign of all, it is reported that 
the War Department, which has been accumulating 
troops for months past in Poland, where, though the 
crops are insufficient, there has been no total failure, 
are now at last finding it difficult, at moderate expen- 
diture, to collect the necessary supplies either of food 
or forage. The means of transport are only sufficient close 
tothe railways,in some districts the food does not exist,and 
the Commissariat in collecting food from abroad is 
harassed by contractors, who, deprived of profit by 
the rise in prices, try to make up their losses by 
deteriorating the quality of the flour supplied. That 
must be the true explanation of the incessant stories of 
unwholesome stores, though there is no reason to believe 
that the corruption, which has become systematic in 
Russia, under the form of commissions levied by all who 
order or who examine goods, has been in any way checked 
by the general distress. Nor is the suffering mitigated 
by any idea that it will end within a specified time. 
The Russian winter is not nearly over, the seed-corn is 
bad, scarce, and dear, and the best observers see evidence 
that even if the harvest is not again arrested, it will be 
far below both the average and the wants of the people. 
The truth is the villages require some month’s foreign 
supply, and not only is it difficult or impossible to 
procure the money, but the means of transport are 
wretchedly insufficient. ‘The rivers are frozen, roads 
are of little value without sufficient draught cattle, 
and the light railways, through which it would be possible 
to deal with local deficiencies, do not exist, and, even 
with the present supply of cheap labour, cannot be 
improvised. The people must in very large districts 
perish, as they did a few years since in China, while over 
the remainder of the Empire there must be a suspension 
of much industry, the whole surplus of the income 
usually available for other purposes being devoted to 
necessary food. In short, we all saw ourselves what 
occurred in Ireland in 1844, and that is occurring in 
Russia, with the aggravation that the distances are much 
greater, that fuel is much more necessary, and in places 
much scarcer, the supply of wood showing a tendency to 
decrease, and being more dependent on the numbers of 
available draught cattle, and that the food usually con- 
sumed has, at the best of times, less sustaining power. 
It is difficult to blame the Government, which is over- 
taxed, but there seems little doubt that the inherent 
weakness of a pure despotism is coming strongly to the 
surface in russia. To begin with, that form of govern- 
ment always depends for its energy upon thecentral motive 
power, and in Russia just now that central power 
is feeble. The Czar, it is asserted, and may well be 
believed, is painstaking and industrious, and he certainly 
does not wish his people either to perish or to suffer, but 
he is not an able man, or an energetic one.- No able 
man would allow his Ministers to conceal from. him the 
exact facts as he, it is known, has hitherto done, when, if 
he pleased, he could obtain information from a hundred 
sources, the foreign residents, for example, with whom, 
if the Czar were determined, the bureaucracy dare not 
interfere. Ministers have enemies enough to tell the Czar 
the truth, and more than the truth, if His Majesty were 
once known to wish’ to hear it, nor could anyone prevent 
his using the one universally diffused agency, that of the 
Orthodox priesthood, who, though ignorant and careless 
of many duties, still sympathise with their flocks in 
physical distress. Nor could a man with the kind of 
energy which an absolute ruler should possess suffer 
himself to be shut up among troops in a country palace, 


be stopped en route. 
present, extending over whole provinces, and involving 
the condition of millions of scattered households, effective 
supervision from above is impossible, and as the people 
dare not complain, there is in practice no supervision at 
all. The good man works himself out, and the bad man 
plunders, equally without notice from what is called 
‘‘the Government,” and which is, in reality, a taxing 
machine. 
emergencies diffused over such extensive areas, the 
character of the Russian peasantry, especially the best 
side of it, protects bad administration. 


patient, enduring people, liable at moments no doubt to 
bursts of 
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and so be kept from all intercourse with the independent 
section of his subjects. He would visit the distressed 
districts himself, where he would be worshipped as a kind 
of deity, and would see with his own eyes whether his 
orders for relief were efficiently obeyed. One sentence 
passed on fraudulent purchasing officers by the Czar in 
person would strike terror into a whole bureau, because 
it would embolden complainants to come forward, while 
the whole service would feel theirenergies braced up by the 
close observation of the Sovereign, who in the presence of 
successful zeal or of inept failure can reward and punish 
sufficiently and suddenly. Moreover, in Russia more 
than in any other despotism, except, perhaps, that of 
China, the execution of the good intentions of the central 
authority depends upon a host of little men, always 
badly paid and usually inert as regards everything out- 
side a routine which takes up their whole time. That 
is the case, of course, more or less in all Governments; 
but in free communities it is corrected by the fact that 
the ultimate master, the public, is omnipresent, and in 
responsible despotisms such as those of India and the 
Crown colonies by the fact that speech is free, at all 
events, to officials. In Russia the orders from head- 
quarters grow weaker and weaker as they descend 
through the hierarchy of officials, until they are evaded 
by the actual administrators, who know that complaints 
will be few, and that when they are formidable they can 
In an emergency like the 


And, finally, in emergencies, and especially in 


They are a 


extreme fury, but, as a rule, placable 
enough, and when they are once convinced that 
their calamity is ordained of Heaven—as a great 
drought, for example, must always appear to’ be— 
are prepared to endure it, even if it cause death, 
uncomplainingly. They are, too, singularly untruthful in 
a self-defensive and non-malicious way, and, if they think 
it expedient, will render inquiry into actual facts hope- 
less, while their improvidence surpasses that of children, 
or of that class among our own countrymen—now 
growing, we hope, much smaller—who on Saturday 
morning never possess a penny. It is next to impossible 
to stir such a population to resistance or any unusual 
display of energy ; and with millions of such men, dis- 
persed over territories as large as many kingdoms, the 
officials, more especially when the people are cowed by 
the fear of famine, find it “easy to veal as they please. 
We do not suppose they intend any particular cruelty or 
harm, but the money sticks as it descends, the provisions 
get worse and worse with every transfer, orders are 
obeyed or transgressed at discretion, and in the end the 
hidden central power, which hears nothing except after 
long delays, might almost as well not exist. Even the 
faithful officials—of whom there are many in Russia, or 
the Empire would go to pieces—act in a sort of twilight, 
seeing and hearing a mere portion of the facts, while the 
unfaithful live secure from all punishment, except by a 
chance which they no more seriously dread than an 
English surgeon, though he knows how numerous such acci- 
dents are, dreads his own special chance of a broken limb. 
Russia will this year pay an awful penalty for a system 
which, to protect its dignity, as it fancies, allows of no 
publicity and no appeal against any apparently authori- 
tative official decree. 





BANKERS AND MR GOSCHEN’S CURRENCY 
PROPOSALS. 
Ir Mr Goschen expected that he would obtain from the 
London Chamber of Commerce anything either of light 
or leading in the matter of his proposed currency reforms 
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he must now be sadly disappointed. After many weeks 
of consideration, the bankers who on Thursday gathered 
together at the Hall of the Salters’Company seem to have 
come to the conclusion that the subject is too big a one 
for them to tackle. On one point alone do they appear 
to have been able to make up their minds. Without a 
single dissentient voice, they declared themselves ‘in 
‘* favour of the increase of our metallic stock, or reserve,as 
‘the best means of maintaining the credit of the country 
“in times of difficulty and famine.” The question as to 
how that increase was to be effected was, however, one 
upon which with their unaided powers they could pass 
no opinion. All that they could or would suggest was, 
that “ina matter of so great national importance...... 
no change should be decided upon except after the fullest 
inquiry.” And when one greatly-daring gentleman 
ventured to rise and propose that they themeelves ought 
to do something towards giving effect to their resolution, 
the meeting quickly melted away, and was soon after- 
wards brought to an untimely close by a formal motion 
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It now remains to be seen whether, in face of the 
obstructive policy of the bankers, Mr Goschen will con- 
tinue to press his scheme. Our own opinion 1s, that 
looking to the prospective pressure of business in the next 
Session of Parliament, any attempt to carry out his plan 
in its entirety is now hopeless. It might, however, be 
possible to modify it in such a way as to facilitate pro- 
gress. If, for instance, Mr Goschen were to propose 
simply that the prohibition against small notes should be 
removed, and the Bank of England authorised to issue 
notes of as low a denomination as £1 on exactly the same 
conditions as its present issue is made ; and further, that 
legal authority should be granted it to increase its 
fiduciary issue in times of crisis, provided that specified 
high rates of interest are charged, and the profits on the 
excess issue go to the Government and not to the Bank, 
so many bones of contention would be removed, that a 
Bill which would effect some improvement upon the pre- 
sent state of affairs, and pave the way for future more 
complete legislation, might be passed. Under such a 
measure there would be no forcing out of £1 notes, no 














































for its adjournment. 

This lame and impotent conclusion to their delibera- 
tions will certainly not raise the London bankers as a 
body in the estimation of the public. Still it is something 
gained to have elicited from them this open acknowledg- 
ment of the fact that the cash reserves held to meet 
banking liabilities are too small, and must be strengthened 
if the credit of the country is to be adequately maintained. 
Put in other words, this is an admission that the 
banks as a whole are, with their present reserves, 
not in a position to bear the strain that arises 
in times of serious financial disturbance. They are 
habitually trading on the assumption that if the pres- 
sure becomes too intense for them it is the business of 
the Bank of England or of the Chancellor of the 
Exchequer to come to their assistance, and tide them 
over their difficulties. And in this spirit of dependence 
upon outside aid they seem to be content to go on 
working. There is, however, no reason whatever why 
banks should not be required to rely upon their own 
resources as much as all other trading institutions are 
required to do. Why should it be the duty of the 
Chancellor of the Exchequer to overstep the law in 
order to enable a bank to fulfil the obligations to pay 
cash into which it has entered, any more than it would 
be his duty to take measures outside of the law to enable, 
say, a dealer in pig-iron to make delivery against warrants 
he had issued? The analogy between the two 
cases is, we admit, not perfect, and we do not wish to 
push it toofar. It is, however, sound and valid to this 
extent, that it is the business of a banker to keep an 
adequate reserve, and he has no more claim to public or 
Government assistance in discharging this duty, than any 
other trader has to such assistance in order to maintain 
himself in a position of solvency. That the failure of a 
bank or a’series of banks would have an infinitely more 
far-reaching and disastrous effect than the downfall of 
a similar number of mercantile firms may be a reason why 
in the public interest the banks should be called upon to 
submit to regulations that in the other cases it might 
not be necessary to enforce; but it can be no reason for 
relieving them from the duty of self-help andj self- 
support, which is held to be incumbent upon all other 
traders. Blunt speaking of this kind may not be pleasant, 
but it certainly is necessary when we find the London 
bankers, almost with one accord, confessing that adequate 
reserves are not maintained, and yet treating the 
question as to the means by which they may best be 
strengthened, and the stability of our banking system 
increased, as one which, if not to be ignored by them, may 
at all events be relegated to others to discuss. Nobody 
quarrels with them for not endorsing Mr Goschen’spropo- 
sals. Thatthese are in some essential respects defective we 
have on several occasions attempted to show. Still, th 
afford a basis for discussion that might have led to go 
results. It was that they might be thoroughly discussed, 
examined, and criticised that they were aed to the 
banking community, and to find that, apparently, the best 
the London bankers, at all events, feel themselves able to 
do is simply to push them aside as if they were of no 
moment, is disheartening and disappointing. 




















































































expulsion of gold, and no silver complications, while the 
feeling of the public as regards small notes would be 
tested, and a much-needed element of elasticity intro- 
duced into the operation of the Bank Act. But what- 
ever Mr Goschen may decide to do, it is, we repeat, 
matter for regret that on a question which vitally 
affects the credit of the country, the bankers of this, the 
great financial centre, not of Britain alone, but of the 
world, have had no words either of instruction or 
guidance to offer. 








OUR GOLD CURRENCY. 


THE subjoined letter from Messrs Martin and Palgrave, 
in reply to the comments we made in our issue of the 
3rd inst., upon their estimate of the volume of our gold 
currency, raises some interesting questions, upon which 
we shall probably have more to say at anothertime. The 
letter, however, has reached us so late, that at present it 
is not possible to do more than deal very briefly with one 
or two main issues. For that reason we shall not further 
press the first point,'as to whether in the estimate due 
allowance was made for the pre-Victorian coin remain- 
ing incirculation. That some of these coins did remain 
outstanding is evident from the fact that small quantities 
of them have been coming in to the Bank since they 
ceased to be legal tender ; but let that pass. 


As to our second objection, that in the estimate an 


error of £3,000,000 was made in working out the caleu- 
lation as to the amount of half-sovereigns in circulation. 
Messrs Martin and Palgrave now explain that the 
apparent error was really an intentional modification of 
the result which would have been obtained by taking their 
figures as they stood. It would have, perhaps, been 
better had they made this explanation when publishing 
their estimate ; but be that as it may, it is not a sufficient 
explanation. With all deference to the well-known 
actuary upon whose advice they acted, we would submit 
that the object of the investigation was to test by actual in- 
quiry and examination what was the exact ratio of pre- 
Victorian to Victorian coin in circulation. And to set 
aside‘that ascertained result in favour of vague hypotheses 
istosubstitute guesses for facts. In any circumstances that 


would be a mistake, and in this case the mistake appears 
to be all the greater, because the hypothesis is clearly 
erroneous. We are told that one of the reasons for 
reducing the estimate is that there is a certain portion 
of the circulation that does not cross the bank counters, 
and did not, therefore, come within the scope of their 
inquiry. But surely the fact that outside of what we 
may call their ascertained circulation there is known and 
acknowledged to be a certain unascertainable circula- 
tion, is a reason for increasing and not for diminishing 
their estimate. 


Passing now to the third and main point, namely, to 
what extent a calculation based upon the volume of the 
circulation in August, 1889, must be modified in order 


to bring it in accordance with present conditions, 


we shall put aside forthe moment all question as to the 
accuracy or inaccuracy of the statistics of gold 
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imports and exports, and deal simply with our corres- 
pondents’ own figures. These work out so as to show a 
net decrease of gold circulation between September, 1889, 
and December, 1891, of £424,000. When, however, 
the details of the calculation are examined, it is 
found to be faulty in several respects. To begin 
with, the light gold withdrawn and sent to the Mint 
during the period is deducted twice over. It is 
deducted first of all from the total of gold coined 
and imported, in order to arrive at the amount of coin 
actually added to the circulation by the Bank of Eng- 
land, which is perfectly right. Not content with that, 
however, after showing that, making full allowance for all 
withdrawals of light coin, the net addition to the circu- 
lation was £5,915,000, Messrs Palgrave and Martin 
proceed to knock off a further sum of £1,576,000 on 
account of light coin withdrawn in 1889 and 1890, which, 
in so far as it relates to the period in question, was 
included in the previous deduction of £1,265,000, that 
being made up thus :— 


Licgut Goitp Corn WITHDRAWN. 





£ 

1889, September to December .......00.......+8 Nil. 
TEN <5, Colas toned s saroddda dent xk two 66 Gas ANEd 973,400 
I ad 292,200 
1,265,600 


The second deduction of £1,576,000 is thus, as we are 
sure our correspondents will see, a mistake. So also 
when they check their figures, they will doubtless observe 
that they have twice deducted the £2,463,000 represen- 
ting the withdrawals of pre-Victorian coin. They 
deducted it first of all when arriving at their original 
estimate of £69,000,000 as the minimum amount of gold 
coin in circulation in 1889, and they are now deduct- 
ing it a second time when dealing with the movements 
subsequent to 1889. 

It will be observed that Messrs Martin and Palgrave 
now frankly admit that, their attention having been called 
to the matter, they now see reason to increase their 
original estimate from £69,000,000 to £80,000,000. They 
so fully explain the reason for this, that it is not necessary 
for us to do more than note the fact. But even this 
larger estimate must, as we have shown, be still further 
increased, as follows :— 


£ 
PII 5s sa nsinsh dn dussesinncitessntroavsbnaseseees 80,000,000 
Add under-estimate of half-sovereigns.............06666 
Add over-deduction on account of Victorian coin... 1,576,000 
Add over-deductionon account of pre-Victorian coin 2,463,000 





86,039,000 


We would further suggest that there is no evidence 
to show that on balance anything like a million a year in 
gold coin is taken out of the country by travellers. A 
considerable quantity of gold coin is doubtless exported 
in that way, but, then, travellers also bring a considerable 
quantity of British gold coin back with them. Before 
leaving the Continent they exchange their foreign coin for 
sovereigns, and if a record could be obtained, it would 
doubtless be foundthat the outward current is very largely 
offset by the inward one. In our view, therefore, the 
deduction made on account of such unrecorded efflux is 
excessive, and we are certain that no proper warrant can 
be shown for it. On this, as on other more or less debat- 
able points, itis, however, impossible todwell at present. It 
is sufficient to have given several reasons for holding that 
even the augmented estimate of Mr Martin and Mr Pal- 
grave is still too low. And we would only add that the 
very fact that two such authorities, notwithstanding all 
their care, should have ‘found it so difficult to arrive 
at right conclusions, shows with what caution all estimates 
of this kind must be accepted. 


TO THE EDITOR OF THE ECONOMIST. 


Smr,-— We must acknowledge the compliment 
manner in which, in your issue of the 3rd inst., you refer 
to our investigations into the volume of the gold currency 
of this country. At the same time, you must: consider 
that our estimate and total of £69,000,000 may be-subject 
to considerable modification, and we must bespeak your 
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indulgence while replying, as briefly as may be, to your 
criticism of our method and conclusion. 

You take exception to our estimate on three points, 
two of these being of comparatively minor importance. 
The two subordinate points arg :— 

1. That we have not allowed for the amount of pre- 
Victorian gold coin which still remains in circulation, or 
which has passed into the cabinets of collectors. 

2. That in the letter to the Times of the 21st July last, 
the amount of half-sovereigns current in our circulation 
is underestimated. 

The first of these two points seems to us sufficiently 
guarded by the expression ‘‘ Some of these (pre- Victorian 
gold coins) undoubtedly came from abroad ; on the other 
hand, some remained in circulation.”” We do not pre- 
tend to say that these two uncertain quantities exactly 
balance each other, or on which side the balance may 
lie. Sir Charles Fremantle (20th Annual Report, 1889, 
p. 45) states that during the early months of 1890, £144,000, 
including £2,700 in half-sovereigns, were receiv d by the 
Bank of ingland from Portugal. The total officially known 
to have come from abroad was £162,751. Again, of the 
amount of pre-Victorian gold cOin paid to the Bank of 
England under the provisions of the Coinage Act of 1890, a 
certain amount was undoubtedly paid in by London banks, 
who had received it from correspondents abroad. We may 
cite a particular instance within our own experience, 
where a parcel of £1,000 in pre-Victorian coins was 
received in one remittance from Paris, and of the 
foreign origin of this £1,000 the Bank of England 
had no cognisance. 

As concerns the second point, on the face of the 
letter to the Times of July 21st, there is, as regards pre- 
Victorian half-sovereigns, apparently a discrepancy of 
‘19 per cent. between the ratio of the number ascertained 
for the United Kingdom and the ratio adopted in working 
out theestimate, and this discrepancy entails an increase 
of £3,000,000 in the volume of half-sovereigns in circu- 
lation. We understand that our figure of ‘81 per cent. coin- 
cides closely with the one which was incidentally elicited 
by Sir Charles Fremantle in his inquiry of January, 1888, 
into the gold coin held by some 300 post-offices. But on 
this point we may say that we had a considerable amount 
of evidence that there is, especially as regards that por- 
tion of the gold coinage which is in the worst condition, 
a circulation which appears not to cross the bank 
counters, and this condition applies more particularly to 
half-sovereigns. I'urther, an examination of the different 
proportions of sovereigns to half-sovereigns in returns 
made to us from various districts, discloses averages 
arrived at under widely differing conditions. We, there- 
fore, submitted our data, before publication, to a well- 
known actuary, who has made currency matters his 
study, and under his advice we did not consider that we 
should be justified in taking a lower ratio than 1 per cent. 
as the basis of computation. This may be a matter 
incapable of positive proof, but we consider the caution 
recommended to us as to the basis to be taken entirely 
justified. 

Here we may point out that if we take advantage of 
the difference in the case of pre-Victorian sovereigns 
between the estimated percentage of 4 per cent., and the 
exact percentage of 4°05 per cent., we are entitled to 
reduce the estimate of sovereigns in circulation by 
£730,796. 

We pass on to your third and more serious criticism, 
that no account has been taken of the largé additions 
made to our gold currency since 1889 by the output of 
the Mint, and by the excess of imports over exports—an 
amount that. you estimate at.some £15,000,000.. We 
should have been 4 priors surprised by the statement that 
an addition of £15,000,000 had in two years been thrown 
on an existing circulation of £75,000,000 ; in other words, 
that everyone who two years ago had £5 of gold in his 
pockst was to-day enjoying the disposal of £6. Such a 
act would appear to us to argue that either two years ago 
there was an actual dearth of gold, or that to-day there 
is a, superfluity.“;,The only alternatives would appear 
to be:that either gold ‘had poured. into the banks, and 
through them into the Bank of EF 0r-thas a, dis 
tinct effect upon prices must ‘have 5 Wie |] 


oot eeeteretediceeeeiiineidi ade nattc ie ieee 








are not aware that any one of these phenomena has been 
observed. 
The returns of the imports and exports of the precious 
metals receive in various quarters a considerable amount 
of attention—a fact that is regarded by Dr. Soetbeer as 
asurvival of the Mercantile Theory, but it may be doubted 
whether these official returns are of anyvalue. The wide 
discrepancies that may be found in the official returns of 
foreign countries in this respect were made the subject of 
a paper contributed by Dr. Carlo Ferraris to the 
‘“‘ Bulletin” of the International Statistical Institute, 
Vol. II., p, 237. It might reasonably be expected that 
in the case of England and France the official returns of 
the precious metals imported and exported would be 
found in the closest reciprocal accord; that they differ 
widely will not surprise the initiated. We may quote 


But by the courtesy of the Bank of 










































susceptible of modification. The coin 


to our figures, which would be raised 
80 millions. 
We ought not to close this letter 
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1889 (Report XX., pp. 99-101). His 
lines entirely different from our own, 
circulation of— 






















I rt to England from France (British | 
statistics smn vost 610,722,000 | 456,782,000 1,067,504,000 
*f F to giand (French! 
Piatlathes) een nes wesccene nerecstones--e| 433,801,000 | 147,283,000 | 581,084,000 
Excess according to British statistics...! 176,921,000 | 309,499,000 | 486,420,000 


Imports to France from England (French 






the various districts of the country 



















We may also state a fact that once came under our 
own observation, that imports of napoleons to this 
country from France of the value of £132,000 figured in 
the declared value as £24,000. We can, therefore, 
attach no weight to estimates such as the one by M. 
Ottomar Haupt, in your issue of the 16th inst., that rest 
on the value of exports and imports derived from the 
Board of Trade Returns. 

There is, as far as we know, only one way by which the 
currency of this country is augmented, that is by the 
gold that passes through the Bank of England into the 
home circulation, It is, on the other hand, contracted 
by gold returned tothe Bank of Englard, by gold ex- 

rted, either directly, though by methods not recorded 
in official returns, or in the pockets of travellers, and by 
consumption for purposes of art and manufacture. 

Figures obligingly supplied to us by the Bank of 
England give the following results for the period Sep- 
tember, 1889, to December, 1891 :— 










Master of the Mint referred to above, 


probably in circulation at home. 
It only remains for us to apologise 









ourselves, your obedient servants, 


















Less—Withdrawn as light, viz., 
IP EUIED oo. sxuassppnenes £1,265,000 









£ 
' Added to the home circulation by the Bank of England 5,915,000 
: Deduct leakage, i.e, exported by travellers, 
&c., 23 months at one million per annum 
; (as given by Mr Goschen on the estimate 
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recently been furnished with figures which prove that,. 
owing to want of information at the time, our estimate is: 


of England contained but a very small number of pre-: 
Victorian coins, and of the half-sovereigns none. Hence 
the whole, or nearly the whole, of the gold coin held by 
the Bank of England, say, £11,000,000, should be added 


those interested in the inquiry to the estimate made f or 
official purposes by the Deputy-Master of the Mint in 


from Dr. Soetbeer’s ‘‘ Materialen’’ (English translation, alec sale 000 
p. 50) the following :— Half-sovereigns .......scsssssessessseeseees 22,500,000 
| Gold and 102,500,000 
| Gold. Silver. Silver. 7 ‘ ° 
ne aa ae This appears to us to be an over-estimate of the circu- 


lation in this country, though we would not venture to 
say it may not be correct as to the number of sovereigns 
and of half-sovereigns in existence, for we should add that 
our investigations as to the amount of coin circulating in 


teatietion) cn cesesesssssece svvse sss-rssseseeeee, 819,372,000 | 375,687,000 1,195,059,000 | While the rapidity of circulation is very great, the amount 
; ; Export f¢ England to France (British ‘ 
al 698,080,000 | 340,208,000 1,038,288,000 actually employed was smaller than had previously been 
- _____|______ ~______| believed. These investigations have not, at present 
__Excess according to French statistics...| 121.292,000! 35,479 000 ' 156.771.0900 


been made on a sufficientiy large scale to justify their 
publication. The labour of making them is very con- 
siderable, and it may not be possible to carry them 
further ; but the difference between our estimates and 
those made by others, including that made by the Deputy 


in part, from the fact that while they have endeavoured 
to ascertain the probable amourt of British gold coin in 
existence, we have restricted our inquiry to the amount 


which we have trespassed on your space, and to subscribe 


JoHN BippuLPpH Martin. 
R. H. Ineuis Pauerave, 


68 Lombard street, London, E.C., January, 1892. 





THE FRENCH TARIF 


Gold coined by Mint and paid into Bank of £ THE new French Customs Tariff comes into operation on 
I daa cea en ace £14,533,000 the 1st of Febrary, and from that date British goods will 

English gold coin imported from foreign be subject to the new scale of minimum duties. 
countries to Bank of England ............... 22,195,000 


Appended is a statement showing, in regard to some of 
the principal articles of export to France, how these new 
duties compare with those of the present tariff. Our 
Paris correspondent informs us that, although the 31st 


—— __ 2,034,000 of January falls on a Sunday, the Custom House will 
Exported to foreign countries from Bank of . : ; 

Ta ar as 28,779,000 remain open on that day, as on a working day. 

30,813,000 Present | 
a . at tisuie os aa Conven- 

Added to circulation by the Bank of England ......... 5,915,000 tional New 

We should therefore state the position thus :— — Mininom 

er 


Corton Yarns, SiInGLE:—D’uble | Corron Yarns, SIncLE— Double 


to kilogramme— f c | ingperhalfkilogramme— f ec 
40,500 metresand under 15 00' 15,500 eadinen ae less ... 15 00 
50 sa 


d 40,501 BED ccvvescce 15,501 to 20,500 18 50 
OE Dale GAMO) .....cecespesrscvecsscescecvcecconevess £1,916,667 ’ ’ OY ose eeves 
*Arts and manufactures, 23 months at ane = a seeeeeees 20 00 on - ay eneeeese 22 50 
ae £200,000 per annum (on Mr Goschen’s 70,501 to 80,500... 80°00| 30501 to 35/500 227777" 35 50 
f ao ~ BDOVE) ...sssesseseseeereseseeenenes 383,334 80,501 to 90,500 ......... a 35,501 to 40,500......... 40 50 
i | r : n coin NU IIIII, onk0ngeseseacceves 2,463,000 90,501 to 100,500 ......... 40 00! 40.501 to 45,500 Net  t 45 50 
| Tore sem: Senn, Se Sane 100,501 to 120,500 ......... 50 00} 45,501 to 50,500......... 50 50 
” ” ’ 1.576.000 120,501 to 140,500 ........ 60 00) 50,501 to 60,500......... 60 50 
| 40, 339.000 140,501 to 160,500......... 70 00; 60,501 to 70,500......... 70 50 
| . oe oo rf ae presyenes 90 00 | 70,501 to 80,500......... 80 50 
Net;decroaso of gold circulation, 1889-91 .......+-..ssss-s+00 424,000 | 900;501 to 90,500...” 190 00 | SOROk Lola 125 88 
it " <—_—z_TFHCH_FH{_laoeeN’’N’”’’-"”-... —. | aah eae 140 00 | 100,501 to 110,500......... 130 50 
This seems a moderate estimate, even allowing for gold other | 240,501 to 260,500......... 160 00 | 110,501 to 120,500......... 150 50 
than coin so consumed. M. Haupt estimates the total at £2,000,000 | 260,501 to 280,500 ......... 200 00 | 120,501 to 130,500 ......... 180 50 
oo. The Secretary of the United States Treasury (Report, | 280,501 to 340,500 ......... 250 00 | 130,501 to 140,500......... 210 50 
i, p. xvii.) estimates the consumption of gold in the United | 340,501 and above ......... 300 00 | 140,501 to 170,500 
,50 1900 ......00. 260 50 
}} States at $18,000,000 (£3,600,000) for the year. More than 170,500......... 310 5p 
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Twisted in two or three strands, unbleached, was 20 per cent. 








New 
added to duty on single, but is now raised to 30 per cent., bleached, Minimum. 
15 per cent. added to duty on unbleached ; dyed, as above. Per Double 

Cwt. 
OR icscciarioent 80 
Present , New WE OUR Bee vececctantcsinc 100 
Conventional | Minimum. WOR BE avcivcticesees 125 
Tariff. Per | Per Double ep a ee 140 
Double Cwt. | Cwt. WE as endian 220 
Corron TISSUES,  un- | 18 kilos. and above—to 27 f Oh i987 ee 300 
bleached, weighing 11 I caccussscanehe ox 62 Aes O80 400 
kilos, and above per 100 | I ebassiesenscevccsees 77 10 kilogs and under, up 
square metres up to 30 ee eee 96 to 14 threads......... 150 
threadsineach 5squsare f | 44 and above............... 118 See Le 180 
INU MOOS. 0.550000 000008 50 =| 11 to12kilos.—to 27thrds 70 $9 to GP .. .. 280 
Above 30 threads ..... a fia i” Ce ea 400 
7 to11 kilos.—85 threads 1 lcci sschasccshne 107 | Bane fens fon 500 
PR csnsccchesvdnctke 60 | 44and above............... 131 Bleached,40% additional. 
BG 86 4B i, cescesisncesis - 100 | 9 to 10 kilos.—to 27 thrds 90 Dyed or printed, duty on 
44 and above............ 180 | 2B 60 BS... ceseecees co ee { bleached increased 15 % 
5 to 7 kilos.—27 threads DO Gio seh.ccsessdsscccars 138 
OOAOME. «65 casas scnneses 80 | 44 and above............... 172 —_— 
GR sisccisseccnmnens 117 | 7 to8kilos.—to 27 thrds. 107 
SRR seccsieenscein = oe 131 s 2 i? 
44 and above ......... 242 | 960.48 .........cecscessseee 165 225 56 
3 to5 kilos, —20 threads | 44and above... ......... 230 S Be Bo 
NR aceiietssnensaseass 110 | 5 to 6 kilos,--to 27 thrds. 129 CRS a3 
a ys SN hiss susleesinins 139 eas Ad 
GRID sinciassrenconce 198 | 961048 .........cscccissccss 199 a 80 wy. 
I iceinenictiennadis 270 | 44 andabove.............. 300 o's - 28 
44 and above............ 403 | 3to4kilos.—to 27 thrds. 230 a Ay * Ay 
Weighing less than 3 | 28 to BB).........ceeeserseoes 287 JUTE STUFFS :-- | JUTE STUFFS :— 
I ccvdchickeminenontibds a a | REO 360 Per threads in 5° Unbleached— 
44 and above............... 550 square milli- Per threads in 5 
Under 3 kilogrammes...... 620 metres up to15] 11¢ t, o4f sq. millimetres f c 
Bleached ,........ 20 % additional Unbleached— iin aa. toe UP WO Wbviccccvesiess 12 00 
16 WW FOisccceces: : Saat GO Bae ices 15 00 
——— se ’ Above 35 as for linen 
Present $6 to 45......... | Bleached or dyed, up 
Conventional New Above 45......... to 35 threads, 6f ad- 
Tariff. | Minimum.} Bleached or dyed, ditional. 
Per Double Per Double 6f additional. More than 35 threads, 
Hemp and Lingn YARNS:— Cwt. Cwt. Printed, duty on as for bleached 
Single, Unbleached, in hanks— f « fc bleached and 6f. linen. 
2,000 metres to kilogramme ............06 13 00 ... 1600 Sacks, duty on Printed, up to 35 
AE BO bea vacivetesvead eoscareviaceseancs 1450 ... 1800 tissue and 10%. threads, duty on 
AR I secs pas cciscsseeessunceesssinces 18 50... 2800 bleached and 6f. 
BE ED ccs chissonddncdnerssadennonetuses 26 50 ... 3300 More than 365 threads, 
20,001 60 30,000  .......0c..scrccrcccccerevrereees 3225... 4000 as for printed 
MR Re IE onc sccsarse cane cecenseskcotSeseua 40 25 ... 5000 linen. 
EE OP IIE. encennesscvssenrceanccansnnnseate 55 00 ... 7000 Sacks, duty on tissue 
RS WNT IE: og senescccaceseosscceecscteeses a ... 100 00 and 10 %. 
I cin id adacaddoesenennseiibeientos 75 00 
80,001 to 100,000......... . endihanassaaueiinedies 100 00 acainibal 
EE initiivetnbbnibtennnstitessangnmnndesss 100 00 ... ed 
Wound in balls, on cards, &C. .......ccceeseeees on ... 25% extra ; Present 
Twisted, Bleached, or Dyed, in hanks— Conventional New 
2,000 metres to kilogramme ............... 2:3) .:. 20°80 : Tariff. Minimum. 
AE Be Bi iaiinsinecitntissvtntsioveseceemeein 2265 ... 2340 Per Double Per Double 
cides cisaatteleictinines 2890 ... 2990 Cwt. Cwt. 
SI ovis ci tlcinpscerscnoesmystes 4140 ... 4290 | Linen Srorrs :— f c f oc 
ME aN RIE, occ ssasacocccdbaeessaccsosescceys 50 38... 5200 Oil cloths (linen) ...............sescscseseee 15 00 25 CO 
Ie CIE veveeseccenccebnssvesenseetionsse 62 88 ... 65 00 Damasked for hangings or bedding 
ee IN occ didandcdeeeccuedccacsawandes 85 93 ... 9100 RU OOINNE E 96 cipe kiss icnsteaneaarerne 90 00 112 00 
BN eI si ncsunsscvnctensshsanncennsoses es --- 130 00 Bleached or creamed ...........s0000++ 112 50 156 80 
I IED ccs cutesitnscnceeameronsnencenes 2 a io Table linen, damasked, according tof 175 00 { 93 00 
Sn th ID os scccaveccscntsnssacasacedscees roe 26° ... ae number of threads, unbleached | to345 00 to 530 00 
Se IE Gieuncehshacriesennicetsibedentiene 156 25... = Bleached, or with coloured threads 
TEED dickncnsvensusexincnniititieea ch peeiahiaisehaue’ or .-. 20 % extra Pei 1 Ce eee 25 % 40 % 
Drills, unbleached. ...........ccccccosseses 97 00 120 06 
TUR os.c3é hatsenvasdavines wiabeten 121 25 168 00 
Jure Yarx:—Unbleached—The new tariff rises from Gf 75c not | Small wares, unbleached .............. ae) ae 
exceeding 2,000 metres to kilogramme, to 11f not exceeding 6,000 Bleached or dyed.......0....+.+-++10+++. 
metres. Above 6,000 metres the duty is the same as linen yarn. Wootten YARNS :— 
Bleached or Dyed—From 9f 75c not exceeding 2,000 metres to 14f ss 
not exceeding 6,000. Above 6,000 metres same as linen. Mningie, a= eet ae a. 28f to SOE 
Twisted, unbleached, bleached or dyed, 30 per cent. more than TANG, ORME: 6.5 oes cnneceserscceisenenss “ss 15f to 45f 
single. Single dyed ....... hcsckennetuesiannans oe 37f to 105f 
Twine of hemp, flax or jute, in hanks 200 metres to kilo, 25f| Twisted, Bleached, or Unbleached— 
rising to 45f for 4,000 metres; in balls 25 per cent. extra, bleached AE i sen cciivsevckiseteisittncommanaan ‘i 34f to 96f 
or dyed, 30 per cent. extra. GREE - sinsciesendinntotesticioniinenns ag 18f to 54f 
Cordage and cables over 3 inch diameter, unbleached, 20f double Twisted, Dyed— 
cwt, bleached or dyed 26f. Combe” ......cccccccccveee sosccceeseesee . 45ftol05f 59f b 121f 
i Present | New OONEOG x cc cnsepesccepeaessessecvecswedsnncse 37£ to 61f 40f to 68f 
nventional Minimum ois 
Tariff. Per Per Double | WOOULE™ Crome: 
Double Cwt. Cwt. Cloths weighing per square metre, 

Hemp and FxLax TIssvrEs :-— Tissues, weighing per 100 Under 250 grammes ....sesseeereeees Ss 140 00 
Unbleached, having in sq. metres, 40 kilogs, or 251 to 400 ann" lage camiasarrens ase 220 00 
5sq.milm, any weight: f more— 301 to 400 Sai gs eladdanregenedii 140 00 a 
6 threads or less ...... 22 6 threads or lessto 5 f 401 to 550 att) due waleuebunp sues 123 00 180 00 
Pt Bi scetssrneummepqens 28 ET 551 to 700 — 45, tee eeneveeveesenes 106 00 110 00 
sai nengenmen 55 7 ne Te eileen ino 35 Above 700 5 sveeeeneeeeererees 106 00 155 00 

siciennnsaetiepananenede . 65 PN Bib cestesscsaisvenne , OO aie 
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These figures demonstrate that we have this year, 
to the date given, exported 4,000 bales less than in 1890, 
although the excess of the clip as compared with last 
year isestimated by the most experienced men in the 
wool business as at least 100,000 bales. There is a bare 
increase of 1,800 bales over 1889. Those estancieros who 
can afford to wait for their money refuse to sell at the 
prices now offered, and they have sent their wool to 
deposit, believing that the violent fall in the gold 
premium in October, having been produced by artificial 
means for the purpose of exchange operations, cannot last, 
and that they will be able to secure better prices before 
the new year is far advanced. So general is this belief that 
on Saturday last, the 19th inst., there was the enormous 
as of 5,000,000 kilos of wool of all qualities in 

eposit, whereas last year at this date the quantity in 
deposit was only half a million kilos. The low limits 
allowed to their buyers here by the European houses is 
another factor in the unexpected turn in our produce 
market. Last year the French buyers—who are the most 
important—had their orders based on a price of 4:50 
francs in Europe ; this year it is 3°75 francs, and in some 
cases 3°50 francs per kilo. The 38,000 bales sold have 
not produced more than 30,000 bales at last year's 
prices. There is also a great falling off in the export of 
dry hides to date. Owing to this state of affairs, the cal- 
culations of exporters and producers have been alike 
upset, and will perhaps be still further disturbed as the 
season advances. 

The chief feature in the market at large for the 
moment is a return of the want of confidence and dread 
as to the future course of financial affairs which has pre- 
vailed all through the disastrous year now drawing to a 
close. The steady rise in the gold premium for the past 
ten days shows clearly the growth of this pessimist feel- 
ing, for which, pean there is only too much 
cause. The market is puzzled in face of the fact that 
the premium is rising when it was confidently expected 
to fall, owing to the pressure of the wool clip, the remit- 
tances of coin from your city, and the high rate of 
exchange; but the rate as yet does not seem high 
enough to suit the purpose of the speculating banks 
that have sent out the gold, and their agents here hold 
back and are apparently counting on much higher rates 
to take bills. How this exchange speculation will end it 
is impossible to say, but it is now evident that it has 
proved a disturbing factor instead of the help which its 
promoters so loudly proclaimed it was meant to be. The 
threatening aspect of politics is likewise put forward to 
account for the gloomy forebodings that have turned the 
gold market upward again, but just now this disturbing 
feature is not the main cause of the reaction. The new 
Bank of the Argentine Nation has the most of it to 
account for. Since it opened its doors on the 2nd 
inst. it has put on the market, in the shape of 
discounts, over five millions of fresh inconvertible notes; 
yesterday it discounted over $800,000, and there is 
no manner of doubt as to much of this fresh money 
having found its way to the Bolsa for speculating pur- 
poses in the gold market. The Government is also said, 
and I think with truth, to have purchased gold largely 
within the past week, ostensibly to pay for the war 
vessels building in England for this country, but this is a 
small affair. There are other gold demands that have to 
be met besides the service of the 1886 loan, temporary 
advances to be repaid in Europe, &c., and it takes very 
little now to cause a rise in the premium. The too 
liberal discounting of the new bank is much com- 
mented on, and not favourably. It publishes weekly 
balance-sheets with the same regularity as the 
Bank of England. The last one shows $2,000,000 
received from the Caja de Conversion as capital, 
$7,000,000 deposits, and $5,000,000 discounted. Soon 
the inflation process will be again at work in the interior, 
as the board of the Bank have decided to begin the new 





































Tucuman, and all the other provinces will follow. (I 
_May mention in parenthesis that there is a political signi- 
ficance in the selection of the three provinces that are to 


Cordoba and Santa Fé—are inundated with several kinds 
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Actual difference in value ... (/) — 16,268,000 






In like manner those for the re-exports are shown in 
TABLE of PrincipaL and Orner Artictes Exrortep from the 






year with branches in Parana (E. Rios), Cordoba, and | °**"™ 


be the first favoured.) As most of the provinces—notably | Other 
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of worthless local currency which they issued, without 
troubling the National Finance Minister for permission, 
when the free banks went to the wall, the increased in- 
flation and confusion that must result when the con- 
ee acme branches of the new bank are opened can 
easily be foreseen. Yet grave European bankers, deluded 
bendholders, Cedula victims, &c., are making, or trying 
to make, moratorium arrangements with those provinces, 
which are as likely to be carried out asthe millennium 
is to begin to-morrow. 

The Custom House (Buenos Ayres) returns to date for 
the year are 48 millions currency, and with the other 
Custom Houses thrown in and other sources of revenue, 
the total will probably be about 55 millions currency. As 
the Finance Minister's estimate of Ways and Means for 
1891 was 29 millions gold, there is again a serious deficit 
to be dealt with. And Congress rose this year leaving 
another certain deficit for 1892. i 

Another shotin the campaign forthe Presidency has been 
fired in this evening’s issue of General Roca’s organ, the 
Tribune. In answer to telegrams from his party in two 
small provincial towns, the General again explicitly 
declares that he has no intention of being a candidate, ” 
and hopes that a Conciliation candidate, to please all 
parties, may eventually be found. The telegrams and 


the reply, which is admirably worded, are merely balloxs 
@essat. 








OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1890. 

ITl.—EXPORTS. 
AppLyInGc to the exports of the year 1891 the same 
method of calculation as was adopted in the Economist of 
last week with regard to the imports, we gain a similar 
insight into the conditions by which our outward trade 
was governed, finding, however, results of an opposite 
character. In the imports there was a decided increase, 
whilst the exports have decreased both in those which 
are of British produce and manufacture, and those which 
are merely the sending elsewhere in an unchanged condi- 
tion goods which had been previously brought hither for 
a market. In the following tables the quantity of each 
article of export has been valued at the prices of the 
preceding year, so as to ascertain how far the totals of 
the latter year arise from the goods having cost. more or 
less than in the former, or from a greater or lesser 
quantity having been exported. The figures thus deter- 


mined for the British exports in each of the last three 
years stand thus :— 





1891. 1890. 1889, 
£ £ & 
Actual value ......... esceevaeneed (b) 247,272,000 ... 263,542,500 ... 248,935,195 
Value calculated at prices of 
Previous YEaP.....0.....-....-5 (C) 249,562,000 .. 242,466,000 


247,676,000... 





r . . — —e . 
Variation from price............ (¢)— 2,200,000... +. 16,867,000 ... + 6,468,000 
Variation from quantity ...... (d) — 13,968,000 ... + 1,260,000 ... + 8,624,000 








+ 14,607,000 ,.. + 15,002,000 
The details are set forth in the first of the tables Bt 


B). 


Unitep Kinepom in 1891—Compared as to Quantity and Value 
with 1890. 

















| Value. Increased or Decreased Value. 
Articles. Actual in | At Prices |, Due to Variation in L 
1391 | 00 RRO ah eeca sees > | ces mate OF Lee 
| Quantity. ; Price. | Than 1:90. 
(a) | (b) (ce) @ | © | i> 
&£ £ £ i z £ 


A.—BRITISH AND IRISH PRODUCE AND MANUFACTURE 


1L.—ANIMALS LIVING. 








oo - - — ° 
__ Total... ......| 672,337 | 767,00) y- 99 00\~ —_ ¥6,000)~ 190,040 
IL —Articuies of Foop and Drink. . 
Beer and ale ....... 1,708,289 1,728,0U0 \— 154,000,— 19,000 — ‘170,597 
UE tenlenanserscabennn 1,709,829 1,449,000 | — 346,000|+ 26:,.000 — $5,428 
Provisions ....>... 3,006,887 2,945,090 | - 283,000 + 62,000 — 221,549 
ID Nikusdsevenceteces fid5,007 3,000 — 60,000 '— 8,000 — £7,604 
Spirits Sieédian 1,270,550 1,322,000 | + 45,000 '— 51,000 — £,e45 
Sugar, refined . 522,237 518,000 | + 12,000 | + 4,000 ' + 1€,4€0 
r les ... 1,878,340 1,824,000 | —~ 101,000 | + 54,000 — 47,003 
— —_———-—- —_ — — SS * 
Total............ 10,687,139 ' 10,384,000! — 87F,000'4 393,000 — 571,074 
HiL—Raw Marrniars. 
OY, 0<0-Sbap ac 15,°94,729 , 19,414,000 + 594,000 — 720,00 — 1a a 
Wool, sheep’s......, 704,770 | 691.000 — 414,000} + 14,060;'— 100,526 
articles...... 1,742,978 | 1,605,000 4 W000 !— 6 000 + 27,762 





; 





ae 





Total... 21,312,327 | 22,119,000 + 57 009! 748,000 -—~ ais | 
: ' 











A. Yarna and | t) 
textile fabrics : | C21 2. |. £ 
Yarn—totton..! 11,189,945 | 11,731,000 | — —— — 

13,000 — 


Jute cece] — BH2NTH | 373,000 || -- aes 
000 | + 


BON dnasenstl 898,212 840,000 | |— 
EE oe boctadaede 614,920 597,000 ||+ 120,000 — 
4,121,000 -F 34,000 | — 


Woollen ..... | 8,910,288 | 56,000 
+ ’ —_ 


Other ......... |» 1,182,259 | 1,281,000 | 





Total...... .. 17,987,699 | 18,893,000 |— 439,000 — 











‘eects ex i i 

Manufactures— 1 
Cotton .........| 60,249,7 59,401,000 |— 2,629,000 | + 
Jute ..........4 2,552,170] 2 $5,000 | — 
Linen .........) 5,031,666, 4 

NUE coc ius cusi-aine 1,744,723 


Woollen ......| 


4 — 
752,000 || + 
,989,000 — 721,000 |+ 
1,756,000 474,000 |— 
18,451,931 | 18,314,000 ||— 2,104,000 | + 


— 








Total...... .....| 88,030,249 | 87,212,000 | — 5,903,000 | + 





Total textiles, 106,017,948 | 106,105,000 — 6,342,000 — 




























































































































































4 | IV.—AnticLEs MANUFACTURED and Party Manuractcrep. | 4 Chemicalsdye: | | 




















THE ECONOMIST. [January 23, 1892. 





stuffs, and 


£ tanning sub- x . ‘ a 

a 9,000';— 160,210 

31,000 | 68,000|— $32,797 
| 1,000 ™ 2,648 























stances : 
Chemicals, &c. ...| 
Indigo ............ . 
Nitre(saltpetr<)... 


£ 
1,151,362 
000 
58,000 
82, 
211, 


- 44,330 
+ 31,819 
+ 


37,438 








17€,170 _ 
42,218 | 5 oils: |+ 60,000 495,655 
Olive and palm 
Petroleum ..... 


Cocoa-nut ...... 


+ 21,000\— 56,201 
+  4,000/+ — 12,045 
+  8,000\— 4,083 


99, 
906, 
— 125,070 

— 678,502 


11,000|— 434,642 
138,000 |— 1,966,551 


849 
200, 
43 





000 
000 
000 
000 |— 1,344,823 
000 23,000, — 48,329 
000 6. Raw materials — 
for textile 
manufactures 


4,028,000 





: puencasoeres 240,000 962,575 
829,000 |— 5,084,448 1,630,000 17,000 503,596 








1,597,000 i+ 243,121 


87,000|— 6,429,271 














+ 246,000 
| 
| 















































4 
een ee wee | ae estas tah 151,001 146,000 ||— 2, 5,000 |— 227,151 
easiness ate! | ane Wool, sheep’s.. ... 15,785,191 | 16,315,000 |] + 1,852, 530,000 |+ 1,321,811 
q ; Machinery : | 2791430 | 237 : a ee 
Copper & brace, 4,867,808 | 4,581,000 | — 522,000 |= iui: ne, | | See ee ee 
} Jron and steel, { i | , for sundry 
i Manufactur'd, 29,400,326 | 30,035,000 = 4,995,000 |—  635,000|— 4,929,457 a nentectutes 184.950 | 238,000 = 000 
i Machinery ......| 15,820,316 | 16,166,000} — 244,000 — 346,000/— 590,345 , Peruvian... , 000 1+  2,000\— - 48,000|— 47,375 
Lead ~on| eeeons | yeneoo | 106e00|— sseso|— isasis | Cnomchouc sed 
Tin... 491,892 | 507,000} + —4,000/— 16,000) - 11,549 es... eee a4 Se - Saat. wee 
ies “ie 02 oma es ap oa we a tenses eee eenre _ — ’ a . 
Other articles... 4,236,948 | _ 4,360,000 | 166,000 73,000 237,693 Guano oe race aoe “nae — 20,000 |+ 1,000|— =: 18,722 
ann one es ee ae es w materials .. 720, +  83,000'— 103,000 |— 19, 
| Dotad anor. | 55,050,326 | 56,306,009 | SAESA80 — SAAN COTS | BOT -...........-- 553,651 | 628,000 ||— 119,000 + — 26,000 |— 92°859 
saieelaeaieell | per Wood, sawn ...... 64,675 66,000 ||— 9,000 1,000|— 10,003 
an en oF | Ee 4,230,864 | 4,514,000 ||— 75,000 | 233,000|— 307,549 
Apparel .......| Ys148,687 | 7,165,000 | + 6,000|- 6,000 “ ae 8. Manufactured | 
OD cepeocvetesacce ’ 5,2 of i, : is ’ _ 2 ’ | , ‘ 7 
Boots’ & shoes! 1,910;000 | 1,928,000 || + 30,000'— 18,000/+ 11,790 | Gisele stool) a. Beas 
Other articles...) "977,06¢ | ‘980,000 || 13,000 | 3,000|+ 9,704 | Teather... 1,592,997 | 1,524,000 I+ ak tel 3 
a —_|—— } sesh tainiisittiiaimennae nti _ | eather ............ 992,94 24, — ¥ 79, "642 
Total... .e.0...! 21,890,987 | 11,879,000 |'+  93,000/—  48,000/+ 44,680 | Leather boots 33,058 39,000 |/+ 3,000; 4,000/— 1,595 
E. Chemicals and} ———_| ——__—__| — ——._ | Manufactured | | 
nme ser ios | | articles.......... 478,470 497,000 ||+  21,000|— 19,000/+ 2,038 
medicinall | Silk manufactures $00,893 949,000 |'+  14,000|/-- 48,000 |— 34.127 
i preparations :| | | | | Woollen manu- F 
| Alkali, &¢ ....... | 4,970,300 | 4,596,000 — 72,000 + 374,000 |+ 302,256 factures ......... 1,336,459 sane F— 184,000;|—  5,000/— 188,947 
Other articles...) 3,911,759 | 3,633,000 ,— 635,000 + 279,000 o 386,046 Total 4.917.853 ~~ 4.911.000 } 135,000 |+- "7.000 000 |— 127,954 
| 9. Miscellaneous rapes) oreneanaantion ll auesneenmnaanafenmenneannemane : 
} | |i_——— — en eee _—_—— 
Total ..| 8,882,059 | 8,229,000 ||— 737,000 |+ —653,000|— 83,790 | 75, ba ee = | 
Ma eee ee ee vr i el .....| . ae 230,000 ||- 74,000\—_3,000/— 76,595 
articles: | i| Other articles...... 14,288,997 | 14,591,000 | + 482,000 |— — 302,000 | + 179 862 
Bags and sacks! 588,990 629,000 ||—- 20,000, — 40,000,— 60,272 ae oe em TEESE, aaa Sp EE 
Cauidles & soap) $02,163 | $70,000 |; 74000 + — 22,000|+ 96,428 so saaaaraaeae 14,516,225 | 14,821,009 |/+ 408,000 — $05,000 |+ 103,267 
Earthen and} \} 2 i! 
china ware ...| 2,106,120 | 2,114,000 ||— 124,000'— — 8,000|— 132,390 | Total of foreign, | 
Glassofallkinds| 3/013;601 | 1,017,000 ||— 49,600 — —_8,000|-- 51,332 | Sd colonial .... 61,796,598 | _ 63,210,000 |— 1,140,000 |— 1,4:3,000|—_ 2,662,498 
Leather ......... 1,749,751 1,693,000 |— $5,900 |+ 57,000 |+ 11,699 > = iia earls 
Oil, seed |. "")| 1}535,814 | 1,618,000 || 118,000 '— $2,000'+ 86,288 | aoa o nen A te £ 
‘ Paperbookscc| 3,677,008 | 8543000 |l+ 196,000|\— @5,000|/4+  7o,omn | Tote! exports......| 900,008,000 _ 912,778,000 BI — 15,108,000 |- 9,708,000 | - 18.10,51 
} Otherarticles..., 20,829;965 | 21,699,000 |— 1,443,000 |— 869,000 |— 2,311,671 
| “iy ~32,199;725 | 39,188,000 — 1,888,000 | 980,000 |— 2,841,680 —— the results, and separating the articles into 
mates. | } ore, classes according to their use or the purpose for which 
Total... cee] 1,095,463 | 1,100,000 + 99,000 4,000 + 94,870 they are produced, the figures may be arranged thus :— 
ae | ov. ‘nea | rao © j 
} T tat Exports of Z | , | = : | " ai (ee or Less than 1890,— —~, 
ritish &c., : oe. el s - - j n 
| duce, &¢...... “| 247,272,273 | 249,562,000 | —13,968,000 > 2,290,000 |— 16,258,312 — oe, 1891. Quantity. In Price. Together. 
' . wee i ; A.--British. ; £ £ 
B.—FOREIGN AND COLONIAL PRODUCE. 1 a manufactures 120,336,000 «» — 46,293,000 ...— 223,000 ... — 6,516,000 
i; Animals living’ 5 zo oF — T=” . Canaria —_ Stet 85,947,000 ... — 5,644,000 ... — 1,333,000 ... — 6,977,000 
wea tT | x greet tod Shear ee + ee ee 
i EE al so veces . cccseseseee 80,252,000 ... — 1,156,000 ... — 1,037,000 -.. —- 2,193,000 
2. Articles of food | | a ERIM —— ees 
rticles of foo ; Be. 247,272,000 ... —13,968,000 ... — 2,290,000 ... —16,258,000 
; A. Duty Free: Foreign and colonial ...... 61,797,000 ... — 1,140,000 ... — 1,413,000 ... — 2,553,000 
Bacon... os 414,700 ; |— 259,< 7 oy PES iia an a 
: OM asssrss 414,700 408,000 |- 2 at 7,000 : 259,128 309,069,000 ... —15,108,000 ... — 3,703,000 ... —18,811,000 
Fisk caeseescsesen 634.271 487,000 |— 3,000 + —47,000/+ 44,256 
; Rd ee a ee eee. or Placing these in juxtaposition with the similar figures 
' Total meat, &e,) 1,405,255 | 1,342,200 |— 240,000 | 63,000/- :77,310 | ascertained for the previous year, as then published, 
Conn: “ter : | sa certain differences between the two years will be 
| PRR ox ssmsssn 212,513 | 199,000 ||4+ — 65,000 14,000 | 4 — 
[ Flour. .....,......| 114,792 115,000 |\ + 17,000 r a i+ ae apparent : 
, mionaieeowention samtneananiancel artis _ 7———More or Less than 1889,——, 
Total corn .. 327,305 | 314,000 ||+ 82,000 it 14,000 |+ 95,899 mene Quantity In Pri 
¢ auSGRenS Sonenne sieaiidad aia hiieae Maat . 0 . ys n Price, Together. 
en ee: 1,509,288 | 18 i se ,A-—British. £ : 
Butter & margne. penaes 1,519,000 > 187,000 | 10,000 [+ 176,766 | 1. Textile manufactures..126,909,000 ... — 906 S . 
& 384,717 341,000 $0,000 | i 000 ... + 2,960,000 1,966,000 
Cheese ccc. SSe717 | $41,000 |/— $0,000 |+ 44,000 | 86,185 | 2 Minerals and metals... 92,985,0U0 ... — 955,000 _.. 41175341000 “.. + 107809;000 
eee lemons) —— { 98,000 || 41,00€ |+ 7,000 - 33/885 . Seance. aie $2,468,000 i . 280,000 ~T see > "404,000 
»ps ~~ 23886!  17,000;— 9,000/+ Tooj- 21mg] oe }000 ... + 1,259,000 ... + 1,548,000 
5 i eee $12,242 523,000 || — 6.000 |— 111,000 117.67 oe aaa toe ees aac — 
) = 23,586 23, | wh a - 7,678 5 siaas as nee ane 
: : Sugar | sas | 441,000 ia £09,000 | +- 9,000 |— 490,345 | Foreign and Sane sides rm "00 000 lame laanees un > eee ce ae 
; Total............| 4,820,224 | 4,787,000 ¢00,009.| 4+ 33.000 | 567,376 acti setiiiel ahciaien — 1 : 
’ ” ] fey) | VG ’ — 376 327 891 000 14.016.000 
; siccaeeistbaie i laapaedemenacoaiGaebaseeatae oe 7,891,000 ... — 2,683,000 ... +16,699,000 ... +14,016,000 
R. Dutiable: \ eg eee 
Chicory .......4..0: 7,123 | 1 rely i 
Bee enrerd iZizs 3 _1s008 Meanie 1,000 bia _A twelvemonth since we were shown to haye slightly 
Coffe woven ve) 287 876 | 28 100 = srrwo Tt ass'o00\*. . ga2'g9y | diminished the quantity of the British exports as com- 
| POR esecsseeoesssssns| — 1453°,038 | 1,541,000 ||/— 186,000 |— 4,000 |— "190, ri revi i 
Cates ee. ee ae 1 190,888 pared with the previous year, but to have gained very 
i Raisins. | 144685 | 110,000 |— 36,000 + 5,000 /— 31,200 considerably in the price obtained for them. So that 
Nin Riewnan 63,521 65,000 ||— 13,000 |+ = 9,0v0 |— 4,686 i 
BRM in | 84.779 135,000 ||- 15,000 | —- ‘Manel the whole, the value was in excess of 1889. Now 
4,278 7: , 
Other spirits ..... 23918 -33000 |) - 17,000 | t 11:00 | 16,024 there has been a large diminution in the quantity, accom 
Seems me i ’ ’ bi “» i o i . : . . 
Sled. 5-5ck Calmaalt inaagtS Siaaas ls eae ode | Kegreet ince Geen ae em ee total walnn 
oe ee | ane | es 000|— 827,118 me gone back below that of two years since. 
aaa _ $67,979 | __ 488,000 ||+ _13,000/—20,000|- 6,753 a ou reprinting the import totals given last week, 
mow: ps leah cla educting from them the amounts re-exported so as to 
: satenae ons 2a 685,000 ||\— 804,000|— 29,000/- 338,208 | Show the value retained f : 
rom jvc] — 4B,008 | 504,000 || 63,000|— 2,000|— 69,710 | adding th ained for home consumption, and 
Soc] asmee| asee y= SSS SABI SES | Impacto fe arene oe ok rita exports, the excess of 
a | 19,000|— 1,000 |— 765 | imports Is arrived at, and also by additi 
Total............1 2 mes cet enlace | , y addition the total trade 
| 2,964,208 |“3,116,000 |= 487,000 |— 171,000/— 607,501 | inwards and outwards together. 
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| Value. 1 Increased or Decreased Value. 
: | Due to Variation in | Actuaily 
Articles, Actual in | At Prices |. ——_———_——_——,_ More or 
i 
189.. of 18:0. | Quantity | — 
— eoeeeeenmcepeeseeet | aan cate ee 
(a) | ® | © | @ () | (f) 
. £ & ' £ £ } £ 
Im ported cesses) 435,691 279) 435 224,900 }+ 14,341, 0) + 464.000 + 14,805,584 
Ke-exported .....!  61,796,593| 63,210,000 |— tat 1,413,000 — 2 552,498 
Retained icsceesmsal $73,894,686} 372,014,000 |+ 15,481,000;+ 1.877,000 + 17.357,082 


British exports; 247,272,273 
| 


249,562,000 | - 13 £68,000|— 2,290,000 — 16 258,312 





__ Excess imports 126,622,413 122,452,060 + 29,449 000| 4+ 4,167.000' + 22,615,994 


TOTAL TRADE. 
Imports & Exprts | 744,760,146 ! 747,996.00 ii — 767,000 | — 3,288,000 | — 4.005.226 


This time last year the figures were :— 


























i) (ah mb ein i Leh 
Imported ......... | 420,885,695 | 425,050,000 ||— 2,544,000 |— 4,166,000 \— 6,709,747 
Re-exported ...... 64 249,091 | 63,517,000 ||— 1,421,000 |+ ‘830,000 — 590,684 
Retained ...... | 856,536 604 | 361,533,000 |'— 1,123,000 |— 4,996,000 — 6,119,063 
British Exports 263,542,500 | 247,676 000 ||— 1,260,000 |+15,867,000 |+ 14,607,305 
{rans pnotiiaeipeneeeetigasiiaines? abot habia ote as peatibcnip inceiaaapeel 
Excess Imports 92,994,104 | 113,848,000 |+ _ 137,000 '—20,862,0°0 '— 20,726,368 


7 TOTAL TRADE. 
Imports & Expts. | 748.777,286 | 736,949,000 ii — 5,225,000 | +1850 000 | + 7,306,906 

The more important of the results of this investigation 
may be briefly summarised :— 

1. The total value of our trade—including imports, 
re-exports, and British exports—is singularly near the 
amount it was in 1890, viz.. about £745,000,000, as 
against £749,000,000, but it is made up of different 
elements, the imports retained being in excess by over 
£17,000,000, and the re-exports by £3,000,000, while 
the British exports are deficient by over £16,000,000. 

2. Of the increase in the imports a little under 
£2,000,000 is due to higher prices, the remaining 
£15,000,000 representing an increase in quantity. Of 
the falling off in the value of the British exports 
£2,000,000 arises from lower prices, and £14,000,000 
from diminished quantities. 

3. Within the respective totals of variations in price 
there are unusual divergencies amongst the several 
articles. Thus the food we have imported has cost us 
£9,000,000 more—all of which but abouta million isincorn. 
But on the textile materials taken (after allowing for 
nearly £1,000,000 less re-exported), there has been asaving 
of not far from £4,000,000, and on other materials for 
industrial employment a saving of nearly £2,000,000. A 
similar lessening in the price of manufactured articles 
counts for more than a further £2,000,000. These changes 
in value have been accompanied by large increases in 
quantities, those in food, other than living, being 
measured by some £4,000,000, in raw material by nearly 
£9,000,000, and manufactured articles by another 
£4,000,000. There is, however, a decrease in live food 
of fully £2,000,000. 

4. Inthe British exports the variation in price is more 
considerable—over £2,000,000 on the whole—and is 
almost uniformly one of decline. There is also a greater 
falling off in the quantities, the whole, as we have said, 
being equivalent to £14,000,000 of money, of which one- 
half is in textile goods and over £5,000,000 in metals and 
machinery. It must be remembered, however, that this 
comparison is made with a year in which there was an 
increase in exports and a decrease in imports. 

5. A perusal of the figures in the several tables will 
disclose numerous other variations, showing a certain 
extent of instability in the conditions of trade, manu- 
facture, and consumption. 








BUSINESS NOTES. 


Colonial Government Treasury Bills —The London and 
Westminster Bank have this week succeeded in placing 
an issue of £1,250,000 New South Wales Treasury Bills, 
bearing interest at 4 per cent., and having two years to 
run. The bills were sold privately at 994 per cent., and 
they are only the first of a series of similar issues 
intended to be made by this and other Colonial Govern- 
ments. It may be doubted, however, whether any large 
market for such securities will be found here. From 
their short currency they are not suitable for the ordi- 
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| nary investor, and the fact that the Bank of England 
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has let it be known that under no circumstances will it 
make advances upon them puts them out of the category 
of bankers’ securities. If they are to be taken up, there- 
fore, it must be only by institutions such as insurance com- 
panies, &c., that desire temporary employment for a por- 
tion of their funds. A market so restricted will very easily 
get overstocked, and as there promises to be ascramble 
between the colonies to place new issues, supply will very 
soon exceed demand. We would therefore advise those 
who are stated to have been buying the bills from the 
original allottees at a slight advance upon the issue price 
to keep their money and wait a little. If they wish bills 
of that kind they are almost certain to get them much 
cheaper before long. Apart, however, from such purely 
market considerations, the issue of these bills is unques- 
tionably a very vicious method of finance. It is only 
resorted to because the colonies are unable to get on with- 
out fresh borrowing, but are unwilling to submit to such 
a reduction in the issue price of new funded loans, which 
the present condition of their credit necessitates. They 
hope that after a vear or two their credit will improve, 
and that they will be able to raise new permanent loans on 
better terms, and they are therefore seeking to make 
only temporary provision for their needs. But by heap- 
ing up these floating liabilities they are taking the course 
which of all others is most likely to lower their credit. 
The longer a permanent loan is postponed the bigger 
must it ultimately be, and when they are at last forced 
to enter the market for such a loan it will be as com- 
pulsory borrowers, who, if they are to meet their engage- 
ments, must raise money on any terms. By the issue of 
these bills, therefore, the colonies are obtaining some 
small temporary relief at the almost certain cost of 
future heavy sacrifices, and they are not their -friends 
who are aiding them in such an unwise course. 


The Uruguayan Debt.—It certainly cannot be said that 
the Uruguayan Government are no respecters of persons. 
Between the home and the foreign creditor they discrimi- 
nate with a care which the Council of Foreign Bondholders 
would do wellto observe. While the Council are making 
themselves the intermediary through which great 
sacrifices are sought to be forced upon the foreign bond- 
holders, the Government are showing a very delicate solici- 
tude for the interests of internal bondholders. The present 
amount of the internal debt is, it appears, $7,040,000, 
involving an annual charge of $697,000, distributed 
between interest and sinking fund thus :— 


-—--Annual Charge.--— 


Amountof Debt. Interest. Amortization. 
$ 








$ 
Not bearing interest ... 3,271,000 a; 427,000 
Bering interest at 4%, 3,769,000 151,000 119,000 
7,040,000 151,000 546,000 


The whole of this amount it is now proposed to consoli- 
date into a new internal debt of $7,510,000, all of which 
is to bear interest at 4 per cent., while a sinking fund 
of 1 per cent. is to be provided. In this way the annual 
charge will be reduced to $375,000, divided between 
interest and sinking fund as follows :— 


Annual 5, See 
Amount of Charge. Sinking 
Debt. Interest. Fund. 
$ $ 
TRIGROO” otc ese 300,000 .......- 75,000 


Thus, while cutting down the interest on the foreign debt, 
the Government are avsolutely doubling the amount of 
interest they have now to pay on the internal debt. True, 
they are very largely curtailing the sinking fund. But 
if the mere postponement of ultimate redemption is to be 
regarded as a sufficient reason for increasing the amount 
of interest payable, the foreign creditors would doubtless 
be only too pleased to come to a settlement on that 
basis. 


The Position of the Scotch Mineral 011 Trade.— Matters 
have not appreciably mended for the Scotch oil trade 
during the week, the position remaining pretty much as 
described in the last issue of the Economist. On Thurs- 
day, and again yesterday, representatives of the Scotch 
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Association sat in the City discussing with Mr Bedford, of 
the Standard Oil Company, the proposals which he had 
submitted as the basis of the working agreement for 1892. 
Delegates from the several companies seriously canvassed 
the situation at a conference in Glasgow on Wednesday, 
and recognising the momentous consequences embraced 
in the American stipulations, resolved on a variety of 
modifications, which it was hoped would lighten the 
effects of the blow that had been aimed at the industry. 
The chief of these were that the Standard Company should 
be asked to give up its claim to a free hand as respects 
| prices on the Continent, and also to extend the agreement 
| over a period of three years. These points have formed the 
subject of lengthened consideration in the meetings of 
the past two days, but so far Mr Bedford declines to con- 
| cede the continental price question, and unless the Scotch 
producers give way there is likely to be open friction. 
The misfortune is that concession on the part of the 
latter, while it would be made in the interests of 
| peace, would mean the practical abandonment of the 
' best outside market that the trade now possesses, and 
| to some companies that spells disaster. Whatever 
| decision may be finally determined upon, the conse- 
quences to the trade asa whole are very serious, and if 
the advices which come from New York can be relied 
| upon, namely, that the Standard Company are erecting 
| large refining works for the treatment of their Lima 
field products, then the future of even the best situated 
companies in Scotland is threatened with difficulty. In 
| the past week the Scotch public have been exercised over 
| the course of the various oil properties in the Scotch 
| markets. Prices have been generally depressed. On 
| Friday week Burntisland called up £1 of capital, and 
already it has all gone off, representing a loss on that 
| stock alone of £16,700; Broxburn has fallen 13s; Clip- 
} 



























pen’s, 13s, and Young’s, 4s—the gross loss on these four 
concerns reaching to £70,453. 


The General Phosphate Corporation.— Upon more than 
one occasion we have felt called upon to refer to the 
insufficient security offered upon many issues of deben- 
tures. There is a widespread impression that all deben- 
ture bonds possess the characteristics of mortgages, and 
carry the rights of foreclosure and realisation; but the 
impression is an erroneous one, and even where the 
rights exist they are often practically valueless. A case 
in point has arisen in connection with the General Phos- 
pelste Corporation. At the meeting of this company the 

other day complaint was made that within about a year 
of the floating of the undertaking the directors had, 
| through the instrumentality of the Anglo-American 
Debenture Corporation, made an issue of £100,000 in 
Six per Cent. debentures, at a cost of £15,526, 
while four-fifths of the ordinary capital remained 
uncalled. When the Corporation was advertised, in 
July, 1890, offers were invited for £500,000, in £10 
shares, but only about £200,000 appears to have been 
| subscribed, the amount paid up being a little short of 

£40,000. Lord Stalbridge, the chairman of the com- 
pany, defended the policy adopted by the board, as the 
| only one by which the capital required could be obtained, 
| inasmuch as the amount of the previous call had only 
| been raised with the greatest difficulty, and there was 
| no probability that a further call would be met. At 
_ present, however, only the amount payable on applica- 
ha and allotment has been raised, the shareholders 
| 


i 


| 


; 


— 


having refused to take up any more of the shares. And 
yet upon the security of the uncalled capital—for the 
| value of the property as a commercial undertaking has 
| yet to be proved—people were found ready to subscribe 
for £100,000 of debentures in such a company. It is to 
| be regretted that such curious financial methods have 
| received the sanction of a man of the reputation of Lord 


| Stalbridge, the chairman of the premi ilway 
| of the United Kingdom. ee ey een, 


British Shipbuilding in 1891.—During the past year 
there were launched in the United Kingdom, according 
to Lloyd 8 returns, 641 steamers of 878,353 tons, and 181 
| Sailing vessels of 252,463 tons, or a total of 822 vessels 


| > 
| 


of 1,130,816 tons. These figures compare with those of 
preceding years as follows :— 












































; aniiens 
| Steam. Sail. Total. 
| Gross Gross Gross 
No. | Tonnage. | No. | Tonnage. No. | Tonnage. 
ost he 641 | 878,353 | 181 252,463 822 | 1,130,816 
.., 651 | 1,061,619 | 92 133,086 | 743 | 1,194,705 
ae 595 | 1,083,793 95 125,568 | 690 | 1,209,361 





1888 ......1 458 757,081 | 81 80,959 539 | 838,040 


Thus the total tonnage launched during the past year was 
rather less than in either 1890 or 1889, and this is not at 
all surprising considering the high figures then attained 
and the large supply in the freight market. But in spite 
of this, the tonnage of vessels in course of construction 
at the end of 1891 was 8 per cent. greater than at the 
end of 1890, and at the present time shipbuilding is 
reported from all the principal districts to be active. 
How the number and tonnage of vessels under construc- 
tion compared, at the end of the two years, may be seen 
from the following statement published in the returns :— 


December 31, 1891. December 31, 1890. 




















Gross Gross 
Steam. No. Tonnage. No. Tonnage. 
I a eel a 301 580,897 ... 301 601,583 
TS AR eae ee ee a oe 
Wood and composite ... 2 ee Gs tLe 1,120 
MOORE. Lsccxevsscneud . 254 §95,508 ... 368 620,424 

Sail. 
NN a ce Re tea 99 ... 192,309 ... 62 ... 105,228 
BORAT caret ec carcret seuss re 2,440 ... W< Sake 4,820 
Wood and composite ... 37 ... osn8 ... BM ... 3,538 
Oe 140 198,405 ... 103 113,586 
Total steam andsail 494 ... 793,913 ... 471 734,010 


The largest returns received during 1891 were those for 
the March quarter, which showed 804,846 tons under 
construction, and the lowest, those for September, which 
showed 702,114 tons. On these latter figures, as will be 
seen, the present returns show an increase of upwards of 
90,000 tons. The returns of vessels ‘‘ preparing” alsoshow 
a large increase this quarter, there being now 145 vessels 
of 299,516 tons reported as preparing, against 110 vessels 
of 189,070 tons at the close of the previous quarter. It 
appears, in fact, that there is now “ preparing ” a larger 
tonnage than at any date since December, 1889. A 
noticeable feature in recent returns has been the develop- 
ment of the building of sailing vessels. Four years ago, 
in December, 1887, only 9 percent. of the total tonnage 
under construction was “ sailing” ; in 1888, 10 per cent. ; 


in 1889, 10 per cent ; in 1890, 15 per cent. ; and in 1891, 
no less than 25 per cent. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case : 


Mr John Hampson Jones, late of. Kempsford Manor, 


£ 
RUNNIN ati hina s skvcl nmiasnaseiseueseiseukans 400,000 
Mr Francis ‘John Gurney, late of Old Buckenham, near 
RRNA SOIR, oo oiiesb cnedaehcbcesiunshscsbecedbacheisenss= 69,000 


Miss Charlotte Katherine Rous, late of Court-y-rala, 


Glamorganshire .......... nb p-saianaivatehsetedncntis yeatonncumetces 34,000 
Mr Joseph Stevens, late of 9 King Edward street, W.C.... 32,000 
Mr Robert William Peake, late of Spring grove, Isleworth 27,000 
Mrs Jane Anne Hibbert, late of 22 St James’s place......... 26,000 
Colonel George Briggs, J. P., late of Catherington House, 

Horndean, Hants..,....... ..... aia sonseshelgepmbdedeohacentemieadiens 20,000 
Mr George Charles Uppleby, D.L., J.P., late of Barrow 

Hall, Barrow, Lincolnshire.................ccccccsccecccecccssees 10,000 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





Paris, January 21. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 
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DEBTOR, 


Jan, 21, 1892. Jan. 14, 1892. Jan. 22, 1801. 


f e f c f c 

Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 © 
Profitsin addition _capi- 

ot (Art Law of June 9, 


MTEL». . Ribedpiassnseuacies 8,002,313 54 8,002,313 54 .,. 8,002, 
Reserve of the Bank and its . en 
MINI ss aete ce ‘cenadonbl 22,105,750 14 22,105,750 34 22,105,750 14 
Reserve of landed property 4,090,000 0 4,000,000 0 4,000,000 0 
Special reserve...... ....... 9,907,444 14 9,907,444 16 8,907,444 16 


otes in circulation ......... 3,146,945,895 0 ...3,171,972,010 4 |... 3,180,993,895 0 
Interest on securities trans- 














ferred or deposited..... 17,890,030 86 25,552,075 56 19,236,033 1 
Bank notesto order,receipts 
payable at sight ......... 36,174,324 85 36,320,059 46 37,692,976 27 
Treasury account currcnt 
IO ascce vocnnedece -see 354 871,949 64 ... 271,981,995 84 . 832,621,480 47 
Current accounts, Paris... 312,087,443 85 .. 343,833,749 70... 546,598,004 45 
Do branch banks............ 44.0:9078 O ... 45,049,707 0 52,6782 0 
Dividends pavable ............ 6,108,018 70 ... 7,518,962 70 6,078,U9% 70 
Discounts and sundry inte- 
PERE SOD 2,700,950 73 2,226,217 92 4,277,295 71 
Rediscounted the last six 
MONEHES .....sseseeeeerseeees 1,696,237 48... 1,606,237 48 2,190,013 27 
PID Ss cs davccdvoviacescessees 28,577,933 95 ... 28,140,188 &8 33,405,864 74 
Total .........+++000++.4)177,332,370 90 ...4,160,746,722 28 - 4,447 LTO S47 46 
CREDITOR. 


c 


Cash in hand and in branch f 
banks ---2,371,342,446 74 


f c f c 
diab eileen sais 2,594,026,516 75 ,. 2,589,688,501 19 


Commercial bills overdue 461,454 35, 21,051 46... 63,026 71 
Commercial bills discounted 
in Paris not yet due ... 287,665,912 30 . 283,006,942 38 .., 663,086,337 79 
Do foreign bills ............ ions ii au ee 7,197,492 99 
Commercial bills, branch 
III a siiciscnatsctimiag eens 457,604,641 0 ... 455,715,116 O ... 553,888,881 0 
Advances on deposits of 
MEIER. discs! diccnddiceds 20,230,400 0 . 19,044,200 0 11,785,700 0 
Do in branch banks ...... 1,549,400 0 ... 1,420,400 0 ... 358,400 O 
Do in public securities ... 147,050,389 2 ... 142,548,948 92 ... 156,303 826 0 
Do by branch banks ...... 183,008,096 0 ., 183,622,578 0 ... 155,494,941 0 


Advance to the State (Con- 
ventions, June 10, 1875, 








and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14... 12,980,750 14 12,980,750 14 
Do disposable ............. + 99,615,017 29 9,615,017 29 99,626,220 80 
Rentes Immobilisées (Law 
of June y, 1°57) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000.000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... 13,241,220 0 13,261,421 0 13,304,498 6 
Expenses of management... 169,425 44... 152,035 64 141,590 61 
Employ of the special re- 
RD seestasesaoceces peeseee 9,907,444 16... 9,907,444 16... 8,907,444 16 
NING oi ca cnsecescivsees cvssevee 109,806,705 45 ... 109,768,016 20 .., 84,607,341 52 
SN -hidescctccacuised: 4,177,332,370 90 ...4,160,746,722 38 ...4,447,176,847 46 


The above return compared with that for the preceding 
week exhibits the following changes :-— 


INCREASE, Francs. DECREASE, Frances. 
Treasury account .... 82,289,964 | Circulation ................008 95,026,115 
on 4,338,015 | Private deposits .............. $2,741,935 
RINE cacnsprss <tcsnses ers 6,548,495 





The advances on securities have increased four millions. 
Although business is dull, private discount is firmer, but 
with little demand for bills, and the rate has advanced to 
2? per cent. The London exchange continues to tend more 
in favour of Paris, and is to-day at 25f 164c. The principal 
difference in the chapters of the Bank of France return 
is the increase on the Treasury account caused by the 

ayment of an instalment of the Government loan, issued 
in January, 1891, and which has produced a decrease in 
the circulation and the private deposits. _No movement 
of specie with foreign countries has taken place during 
the week, but tne Bank has gained a little gold from the 
circulation. The cash in to-day’s return was made up 
as under :— 











— Jan. 2). —~ ~ EE 1G ese, 
Francs. Francs. £ 
Gold ...... 1,343,078,998—= 53,723,160... 1,340,348,866 — 53,613,954 


Silver ... 1,250,947,518= 50.037,900... 1,249,339,635 = 49,973,585 





2,594,026,516 =303,761,060... 2,589,688,501—= 103,587,539 


Prices have been generally firm from investments of 
dividend money, bank shares, however, forming an ex- 
ception. Most International Funds are better, but Greek 
bonds have lost 10f, and Portuguese Threes are down 3, 
to 27f 50c. Spanish Exterior has improved }, at 63f 15c., 
and Russian bonds are higher on the week, Consols 
gaining lf 5c, at 93f 10¢; New Threes, 70c, at 76f 20c; 
and Oriental Paper Fives 50 centimes, at 64. The follow- 
ing were the variations of the other leading stocks and 
shares, compared with Thursday last :— 


Par. Jan. 21, dan. 14, 
f : - fc f c 
Three per Cents ......... 100... 95324... 9515 + 017} 
Redeemable Threes...... 100... 9635 ... 96 5 + 0 30 
Four-and-Halfs ......... 100... 105 874... 10570 + 0 17} 
Italian ....... onpedaie eoeee 100... 9010 ... 89 624 + 0 475 
Austrian Gold 4% ...... 100... 9645 .. 9580 + 065 
Turkish Fours ........... . 100... 1870 18 60 + 010 
Egyptian Unified........ - 100... 481 25 480 0 + 125 


ee eee 


Par. Jan. 21. Jan, 14, 

f fc fo f c 
Bank of France Shares 1,000 ... 4,390 0 ... 4450 0 — 60 0 
Banque de Paris ....... ~ 500... 67250 .. 685 0 — 12 50 
Crédit Foncier ........... . 500... 1,215 O ... 120875 + 6 25 
Paris Gas Shares........ . 250... 1440 0 ... 1415 0 + 25 O 
Suez Canal ............... 500m,r2 2,670 O .., 2,632 50 + 37 50 
ININD nc. os ccksennssstiece SOM i, 23. Oi. 23 50 — 1 50 
Northern Railway ...... 400 ... 1,730 0 ... 1,770 0 +10 0 
Western Railway......... 500 ... 1,060 0 .., 1,058 75 — 1 25 
Orleans Railway ......... 500 ... 1530 O .. 1,523 75 + 6 25 
Eastern Railway ....... ~ 500... 895 0 ... 89375 — 125 
Lyons Railway............ 500 ... 1482 50... 1,472 50 + 10 O 
Southern Railway ...... 500: 43,265 O&..« 3,250 @ + 16 0 
South of Austrian Rail. 500... 222 50 216 25 + 6 25 
PE Ris vaseranievepnees 455 0 46512 — 812 


Preparations are made for the application of the new 
tariffin France from February lst. The Customs officials 
have already received new forms for drawing up their 
statistical returns for January in accordance with the 
classifications of the new tariff, although the old duties 
will continue to be applied during the month. These 
returns will, it appears, be more detailed than hitherto, 
and contain additional subdivisions to meet the require- 
ments of the Valuation Committee in establishing 
the initial prices for statistical purposes. The note 
from the Customs department ordering the applica- 
tion of the tariff from February Ist bars all hope 
of a temporary continuation of the present tariff, 
which was entertained in Switzerland. It was reported 
from Berne last week that if noarrangement with France 
were come to before the end of the month, the old tariff 
would continue to be applied, as such a postponement 
would be of little importance from a fiscal point of view, 
as large stocks of merchandise had been accumulated 
by importers in both countries. The negotiations between 
France and Swiizerland have been practically ended by 
the last note from the Swiss Government refusing 
firmly to concede to France the most favoured- 
nation treatment, remarking that Germany and 
Austria made important concessions to Switzerland, 
while France made none. The Federal Government 
is, besides, encouraged in its resistance by the Swiss 
Chambers of Commerce. Nor has any progress been made 
in the negotiations with Spain, but, there the difficulty 
arises from the French wine-growing departments, which 
are holding meetings to protest against any reduction on 
the new wine duties. A deputation of their Deputies and 
Senators waited on the French Minister of Foreign 
Affairs a few days back to communicate the resolutions 
voted, and it is stated that M. Ribot, while being very 
reserved in his reply, expressed a doubt of the possibility 
of concluding a treaty of commerce with Spain unless 
the wine duties were reduced. The new minimum 
duty on the class of wines imported into France 
is, in fact, six or seven times the amount of the 
present duty, and represents 80 per cent. of the value. 
Foreign countries not only object to the elevation of the 
duties, but appear disposed to resist the bounties created 
by the new tariff law. An article in the Bill laid before 
the Belgian Chamber of Representatives proposes to 
establish a surtax equal to any bounty, direct or indirect, 
granted by the exporting country. This is evidently 
intended to meet Article 10 of the French tariff law, 
according a bounty fixed at 60 per cent. of the duty on 
cotton yarn; on the quantity of cotton employed in the 
manufacture of exported mixed stuffs of silk and cotton, 
stuffs of cotton dyed in the yarn, plaits, laces, muslin, 
tulle, guipure, and lace, all cotton or mixed with 
silk, ribbons, velvets, and plush of silk and cotton, 
provided that the cotton enters in the propor- 
tion of 25 to 50 per cent., according to the article, 
in the materials worked up. The report on the Tariff 
Bill in the Italian Chamber of Deputies also proposes an 
export bounty to countervail the bounty granted by a 
special law in France on the native production of raw 
silk. This uprising against the French tariff all over the 
Continent has caused surprise here, for M. Meline, the 
Protectionist leader, had assured the Chamber that no 
reprisals were to be feared, and that foreign countries 
would gladly conclude new treaties of commerce, con- 
ceding their lowest duties, to secure the benefits of the 
French minimum tariff. 
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The following was the value of the foreign trade of | does not comprise the pirate omnibuses, vans, and other 
France in the month of December of the last two | vehicles which carried visitors to or from the Exhibition, 


years :— nor the passengers of the cab owners and companies. 





































Imports. The suburban tramways increased the number by 
——— —1891.———~ ——-——1890.—-—~. | 60,140,000, making for omnibuses and tramways alone 
Francs. ° : 
F008 esse, (epOoS%00 = 6,088,000... 140:549,000 = 5,621,000 | 268,564,000, the receipts amounting to 48,069,000f 
Raw materials ......... 241,752,000 = = 9,6.u, uuu ...... Be = 7,837,000 (£1 923 000). 
Manufactures............ 78,000 = = 56,713.000 = 2,269,000 ’ ’ 
IIE, ac cicsiouvnamiaiesiin 14,689,000 = 586,000 seoee 13,150,000 a 526,000 nena 
Totals eeeeeeeeneee 494,212,000 = 19,765,000 erseee 401,341,000 = 16,013,000 G E R M A N Vv. 
Exports. ,; 
jirocimatlll satan, proce ccwienoen,, (FROM OUR OWN CORRESPONDENT.) 
P00 ces nnn BORA O0 = — 3 688,000 .... 92686000 = 3,706,000 ; Berwin, January 19. 
Raw materiale ......... TIZLOO = JCI... . TORO = sith Business is very slow, and the reflux of money which 
Divers arene 778000 = 1,050,000 2.613.000 — 145,000 | always sets in early in January is of no — = 
SERGE a 9 eee nen tee i i ny Stock Exchange 
Totals ........... 333,708,000 = 13,347,000 ...... %2.761,000 = 1530000 |it. The public do not engage in any g 


operations. They seem rather distrustful of the 
market for shares, and even in the way of Funds they 
display extreme caution. Money is in good supply, and 
rates are consequently very low. The private rate of 
discount has gone down to 1} per cent., and for call 
loans there is scarcely any demand at all. The market 
for cash transactions is listless throughout. Domestic 
railway stocks have remained quite stagnant, and the 
record shows no fluctuations. Bank shares have been 
just the same. Some categories of mining shares have 
gained a trifle, andbrewery shares werealso slightly better. 
Business in German Funds have been a little unsettled ; 
it seemed as if operators were undecided which way to 
turn. Foreign Funds are decidedly weak. 

The Russian Budget has supplied new arguments to 
those who are energetically bent on representing Russia 
as on the verge of bankruptcy. We are already told that 
next year Russia will have another famine, and that 
then all the financial devices and all the craft of states- 
men will be of no avail. It is admitted by impartial 
men that the Russian Budget is a very unsatisfactory 
one. But could anything better be expected? Political 
prejudices, the fact that Russia has exposed her position 
amongst nations to political and other passions, predis- 
pose the public here to listen to adverse criticism brought 
against Russian finance. All I can say is, that these 
popular ideas about the wickedness of everything Russian 
does not correspond with the views our financiers take 
on the subject. Though they are reserved in speaking 
on the subject, it is easy to see that nothing would suit 
some of them better than a political and commercial 
reconciliation between this country and Russia. For the 
present, however, it does not seem likely that the Russian 
Finance Minister willbe able to raisea loan inGermany, and 
bankers’ advices from Paris do not, I am told, represent 
things there in colours favourable to the Russian nego- 
tiators, although at the moment of writing I am informed 
that they now seem more likely to lead to some result. 
The subject is being closely watched here. 

More cheerful views are taken of Austria’s financial 
condition. The Budget shows a surplus of twenty-two 
million florins (1? millions sterling), and hopes for a re- 
sumption of specie payment run high. 

The new Budget of Prussia has exercised a depressing 
influence, superficially at least. It shows a deficiency 
of about 25 million marks (£1,250,000), whereas the 
previous year produced asurplus of about 124 million marks 
(£6,200,000). The Finance Minister has therefore pro- 
posed considerable retrenchment in all departments, 
and he has begun with the Railway Department, which 
has discharged thousands of hands. From an economical 
point of view this may be all right, and those who are in 
charge of affairs at present may have to suffer for the 
policy of their predecessors. Bismarckian domestic policy 
t was conducted on rather lavish principles—aprés moi le 
Northern, 1,748,000f, or 0:80 per cent.; Orleans, | déluge. It may be doubted, however, if a sudden andexten- 
4,922,012f, or 0-52 per cent.; and the Southern an | sive curtailment of expenses is a wise measure consider- 
increase of 818,166f, but a loss of 0-67 per cent. in the | ing the present state of affairs. At present, business, and, 
mileage. in fact, the whole economic organisation of the country, 

A return from the Department of Public Works gives | is undergoing a severe strain. The fault lies chiefly with 
the following numbers as the circulation in Paris by | the inflation of previous years. To start all of a sudden 
vehicles carrying passengers in common in 1889: By | a system of the strictest economy and of pence saving 
— gaat tee ; b reer ong hs must have the effect of puzzling the public, of stopping 

at eee es » and by railway, 41,093,000. e | enterprise, i i . ; 
return is, however, that for the Exinbition anal, ‘hiek tt P and depressing business; all the more since 


the transition from the previous system to the present is 
only takes account of the traffic inside the walls, and | so sudden. ; : 4 a 


The efforts to accumulate stocks before the application 
of the new tariffs caused a sensible increase in the 
imports in December. The difference in November com- 
pared with the same month of 1890 was only 27 millions, 
but it rose to 93 millions in December, and will no doubt 
be still greater in the present month, when the returns 
for January are published. The stocks will prevent an 
immediate rise in prices to the full extent of the new 
duties, except in perishable articles, and the Minister of 
Finance acted wisely in limiting the estimated increase 
of revenue from Customs in 1892 to 70 million francs, 
instead of 120 millions, as some members of the Budget 
Committee proposed. On the other hand, the French 
exports decreased 50 millions in December, nearly the 
whole loss being in manufactures, from which it may be 
supposed that merchants have reduced their consignments 
abroad to profit by the expected monopoly in the home 
markets under the new tariff. The total foreign trade in 
the year amounted to 4,921 millions (£196,840,000) 
of imports and 3,627 millions of exports—an increase 
of 484 millions (£145,080,000) in the former, and 
a diminution of 126 millions in the latter on 1890. The 
augmentation in the imports was made up of 169 millions 
in food, 258 in natural products, 49 in manufactures, 
and 8 in divers. The exports of food declined 41 
millions, those of manufactures 102 millions. The 
amount of natural products was unchanged, and there 
was an increase of 16 millions in the unenumerated 
exports. 

A subscription is opened in Paris for 120,000 Three 
per cent. bonds of 500f, at 295f for a railway from Bey- 
routh to Damascus, with extension to Hauran, by a com- 
pany formed under the patronage of the Ottoman Bank, 
the Paris Société Générale and the Lyons Railway Com- 
pany. A carriage road from Beyrouth to Damascus was 
constructed nearly thirty years back by a French com- 
pany, but as the’ concession was about to expire 
a firman was obtained from the Sultan to convert 
the road company into a railway company with 
a fresh lease of 99 years. The scheme comprises 
the construction df 160 miles of rail and an outlay 
of five million francs for the construction of quays and 
warehouses in the port of Beyrouth, and is recommended 
as calculated to increase French influence in Syria, and 
attract to Marseilles the trade with Genoa and Brindisi. 
This latter motive explains the support given by the 
Lyons Railway Company, who will pay the coupons at 
their offices. 

The receipts of the six great railway companies‘in 1891, 
as shown by the weekly returns, which are subject to 
correction, produced a suplus of 31 million francs on the 
previous year shared in by all the lines; the Lyons 
gained 13,814,636f, or 0:26 per cent.; Western, 5,824,344f, 
or 2-92 per cent. ; Eastern, 3,861,830f, or 2°44 per cent.; 


ee 





sie Niche SABENA PEE AERIS LIIELE DAREMA EEE HES NA 


PBictaiansibes 








sees 


kee REDE Bids! 


USER RIS 





SS 


sae oe 


— a 





January 23, 1892.] 


During the past week Berlin has been behind Vienna 
in the way of enterprise. Matters have arrived at a 
point which [ have been able to foreshadow in my letters ; 
the bear operators have too much on their shoulders, and 
the bulls, taking advantage of their mistake, are making 
the best of it. The outlook warrants much caution on the 
part of both bulls and bears, and there is an additional 
reason for this in the very intense depression which 
exists. 

The subscription to the Four per cent. Gothard Rail- 
way preferred bonds was so large as to greatly exceed 
the amount offered. Extensive transactions in Five per 
cent. preferred bonds of the Anatolian railways are 
reported from Frankfort-on-the-Maine. 


The concession has been refused to the parties who 


4 intended to start a West German Explosives Company, 


with a capital of 3 million marks (£150,000). 

The whole amount of the Three and a-Half per cent. 
loan of the City of Cologne has been taken by the syndi- 
cate of bankers interested in the transaction. 


The Kaiser Bazar Joint-Stock Company (an imitation 
of Whiteley’s in London and the well-known Paris 
establishments) has gone into bankruptcy. It was 
founded three years ago, with a capital of about three 
million marks (£150,000), but the whole sum was never 
paid in. The chief cause of the failure was the fact that 
such establishments are not suitable for Berlin, where 
the masses are not rich enough, and the wealthy not 
democratic or lavish enough, to supply such shops with 
the necessary number of daily customers. Mistakes 
were also committed in the management, and expenses 
ran exceedingly high from the very beginning. 

The statement that the French establishments had 
lately sold 600,000 tons of pig-iron to Germany is now 
denied. 

The City of Mannheim is about to raise a loan of six 
million marks (£500,000). The City of Christiana (Nor- 
way) proposes the issue of a loan of three million 
crowns (£167,000), through the agency of the Comerz 
and Disconto Bank in Hamburg, at four per cent. 

The Bank Verein in Zurich is negotiating here on 
behalf of the Swiss Central Railway. It is stated that 
the negotiations are progressing favourably. 


St Petersburg reports that the project of the railway 
Riasan-Ural has obtained the Emperor’s sanction. 

The negotiations in Antwerp in regard to Argentine 
loans, and the reception given in Paris to the news from 
Portugal, find here little more than a faithful echo; it 
looks as if Berlin would not or could not take any inde- 
pendent action. 

The coal mineowners in the district of Dortmund, 
Westphalia, have formed a convention. Their annual 
coal production is given at about 30 million tons. The 
production of the mines which have not joined the con- 
vention is estimated at 6 million tons. 


The Deutscher Handelstag—the central organisation 
of the Chambers of Commerce in Germany—has held a 
meeting here. Resolutions were adopted in favour of an 
International Exhibition to be held in Berlin in 1896, and 
in favour of the establishment of a uniform time. Little 
was said about the new treaties of commerce; the 
corporation seemed to look on them with favour, though 
without enthusiasm. A further resolution to the effect 
that a committee should be constituted for the protec- 
tion of German holders of foreign loans was adopted. 

The report that the Treasury intended to withdraw the 
20-pfennig pieces (silver) from circulation is denied. 

The annual report of the Royal Seehandlung—a 
sort of Government banking coneern—has appeared, and 
furnishes new testimony as to the depressed state of 
business. The average private discount rate in 1890-1, 
was 3°565 per cent., against 3°096 in 1889-90; 2:148 in 
1888-9, and 1‘906 in 1887-8. The cash transactions of 
the Seehandlung amounted to 1,270,712,625 marks 
(£63,535,630), against 1,005,935,675 marks (£50,296,780) 
in 1889-90. The capital of the Seehandlung is 33,885,173 
marks (£1,694,260). The percentage of its net profits in 
1890-1 is 5-0752, against 58734 in 1889-90, and 8-1916 in 


1888-9. Previous years’ transactions in stocks yielded | 
large gains to the concern; in 1839-90 they had, how- | Bill proposing the building of city railway, the correc- 
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months of 1891 were 7,063,884 fi, that is, 217,692 fi less 
than in 1890. 
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ever, declined to 4,008 marks, and in 1890-1, a loss of 
155,635 marks resulted. 

Parliament in the current Session will probably have 
to deal with a motion, and perhaps with a Bill, to regu- 
late the deposit business of bankers in a restrictive way. 

Some faint attempts are being made to smooth the 
way for the Prussian and Imperial loans, which are 
expected. It is stated that they will be issued at 3 per 
cent., as before. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, January 19. 


The extraordinary rise noticed in our Stock Exchange 
last week was followed by a sudden standstill, because 
investors had used the money which had come to them 
with the new year coupon for investments of different 
kinds, and this movement could not last long. The con- 
sequence was that prices had a different tendency, accord- 
ing to the different causes that influenced them. Of the 
Austrian and Hungarian stocks the Note Rente, of course, 
rose in price, in consequence of the probability there is 
that there will be a return to specie payments soon ; Gold 
Rente, on the contrary, sank slightly. The shares of 
banks such as the Creditanstalt, the Hungarian Credit 
Bank, the Boden Creditanstalt, and the Union Bank, all 
fell slightly, whilst the shares of the Austro-Hungarian 
Bank and the Anglo-Bank rose in the same proportion. 
The shares of the Alpine Works and the Prague Iron 
Industry Company also rose slightly, whilst those of the 
North-Western and States Railway fell. The shares of 
the Northern and Galician Karl Ludwig Railways rose in 
price. 

The world of business is still intently watching the 
debates on the commercial treaties at present being heldin 
the Parliaments of Austria and Hungary. It must be said 
that in the Hungarian Chamber there is less opposition 
to the Bill than in Austria, where all the centrifugal 
fractions, especially the Young Czechs and anti-semitic 
partisans are trying to beat it with false arguments. 
Still, the treaties will be voted in both Houses, and the 
opposition will only cause a slight delay. The last 
doubts were dispelled on Saturday by the Board of Trade 
Minister's speech, which lasted quite three hours, and 
was a clear and brilliant refutation of all the complaints 
made against the new treaties, showing that they could in 
no manner harm the trade or industry of the country. 
The Bill will be voted to-morrow or the day after. 

The most painful sensation has been produced by the 
publication of three secret contracts with special 
privileges concluded between the Hungarian State 
Railways and the Hungarian Society of Commerce. The 
contracts have been made the subject of a thorough in- 
vestigation by those who are experts in the matter, and 
it has already been shown that besides being disloyal 
towards the contractors of the new commercial treaties, 
they are most disadvantageous to the Hungarian 
Exchequer. It has been shown that these private con- 
tracts willcause the receipts of the Hungarian railways 
—for instance, on the line between Budapest and 
Belgrave—to decrease in proportion as the quantity of 
goods transported increase. Where the quantity exceeds 
2,250 cars, the rate of transport is 63 kr. for every 100 
kilograms ; beyond 2,400 cars it is 56 kr. ; beyond 2,500 
cars it is 53 kr. The total receipts in this proportion 
would fall from 141,750 fl to 136,080 fl, and, lastly, to 
133,875 fl. Ifthe Hungarian Commercial Company reall 
makes use of the maximum, the Hungarian State Rail- 
ways will have despatched 250 railway cars more and 
have received 7,875 fl less. This will suffice to show that 
the contracts are simply absurd, and damage everybody 
all round to benefit a single company. The Hungarian 
Press is unanimous in condemning the Board of Trade 
Minister’s proceedings. 

The Austrian Lloyd's receipts during the first eleven 


The Diet of Lower Austria has unanimously voted the 











and the correction of the Wien River. 

A strike of coalminers in Styria, which has lasted 
some time, is about to cease in consequence of mutual 
concessions. 

The Austrian Deputy to the Reichsrath, Dr. Alexander 

Peez, proposes that a special Court of Arbitration should 
be appointed for international differences resulting from 
. the commercial treaties. A German Deputy followed suit, 
and made the same proposition in the German Reichstag. 
Both propositions seem inspired by the attitude of the 
Hungarian Board of Trade Minister in the railway tariffs 
affair. 

One of the most difficult points in the realisation of 
the plan of abolishing the forced paper currency and 
returning to specie payments in Austria is the fixing of 
the proportion in which the present silver obligations are 
to be converted into obligations in gold. The prevailing 
opinion is that a compromise must take place between 
creditors and debtors similar to what takes place through 
the law of expropriation. Still it must be said that both 
creditors and debtors should be treated with the utmost 
consideration. Dr. Karl Menger, professor of political 
economy at this university, delivered a lecture on the 
subject, in which he said much that is novel and interest- 
ing. He maintained that, above all, the arrangement 
must be just. Next we must ask: Who lends the other 
more? The rich to the poor, or the poor to the rich? 
The credit granted by the wealthy to the poor is exceed- 
ingly small. The poor invest their capital with the rich, 
and though they have no credit themselves, they credit 
the rich to the whole extent of their power. In the 
Austrian savings banks there are 1,200 million florins 
£100,000,000) deposits, in the Hungarian 600 millions 
$50,000,000). These 1,800 millions belong exclusively 
to small or middle-class people. Who makes use of this 
credit ? The savings banks invest it in mortgage loans to 
landed proprietors or farmers, and in other loans and 
discounts. There is no example of the wealthy granting 
as large a credit to the poor. 

The results of the Austro-Hungarian railways have 
been made known for the first eleven months of 1891. 
The receipts during this period amounted to 278,020,671f 
(£23,168,000), against 276,547,730 fl (£23,046,000) in 
1890. The average length of rails was 26,904 kilometres 
in 1891, against 26,271 kilometres in 1890, so that the 
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cent. less than during the preceding year. 
January 20. 


by the Croatians in Dalmatia and the South Tyrolese. 
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Correspondence. 


SILVER AND MR GOSCHEN’S CURRENCY 
PROPOSALS. 


TO THE EDITOR OF THE ECONOMIST. 
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receipts when calculated in proportion were almost 2 per 















Contrary to what everybody expected, the Austrian 
Reichsrath has ended the debate on the foreign com- 
mercial treaties, and voted them all, by alarge majority, 
of course. The treaties with Germany, Belgium, and 
Switzerland were voted by 254 against 42, those who 
refused their vote being the Young Czechs and the anti- 
semitic party. The treaty with Italy was voted by name, 
and there were 211 votes for and 88 against the treaty. 
As in the other case, the opponents were the Young 
Czechs and anti-semitic parties, but they were reinforced 


Great expectations centre upon the arrival of Minister 
Weckerle to-morrow, and it is generally assumed that 
he will not return to Budapest without definite promises 
from his Austrian colleagues as to the date when the 
forced paper currency will be exchanged for specie pay- 


Srr,—Will you permit me to make some remarks on 
your article in last week’s issue entitled “Silver and Mr 


It ie as to me that you have minimised the effect 

e discretion which must necessarily be exercised 
’ y practice have on the accumulation of 
silver in the vaults, and exaggerated the evil effects which 
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You are obviously right in this, that the Bank cannot 
promise to make use of its power to hold silver as an 
inducement to other nations to open their mists, &c., 
and then refuse to act upto their promise. But we have 
yet toconsider what that promise is to be. The power 
under the Act of 1844 enables the Bank to hold one-fifth 
of the stock of coin and bullion in the issue department in 
silver. This would always have to be interpreted as one- 
fifth of the maximum amount held at some antecedent 
time, because it would certainly be impossible to main- 
tain a precise one-fifth of the daily existing stock, for if 
there were £16,000,000 of gold and £4,000,000 of silver, 
the withdrawal of £5 would in that case alter the 
prescribed proportion. Then the Bank has always used, 
and must always use, its discretion as to the price it will 
pay. It has never paid more than the minima price 
shown by the accepted ratio, so that the accumulation 
would certainly be very gradual. £8,500,000—more than 
ten times the amount of the surplus stock in the United 
States—is not to be accumulated in a day, even if the law 
of 1844, as modified by Mr Goschen, were acted upon with- 
out concert with other nations ; but you must bearin mind 
that that surplus stock would by the hypothesis become 
money, and would only come to England (if ever) when 
the balance of trade sent specie hitherwards. Nor need 
it in any case be supposed that the Bank of England 
will have to compromise itself always to hold one-fifth 
of its bullion in silver, whatever the amount of that 
bullion may become under a new law. That would be 
a matter of arrangement at and after the conference. 

But now let me adopt your figures, and I shall show 
that, even admitting the banishment of £8,500,000 of 
gold, the condition of things has no such dangers as you 
fear. 








£ 
Say the bullion is nOW............seessese:eeeees 22,500,000 
IGRI MIO 6.05: sndecresttsccnseccnnnqssaneres 16,200,000 
TENE SEES vasshaninonnveces acs ube ake 38,700,000 
22°5 
Represented by 367 of gold. 
Add to the bullion £20,000,000, and you 
WOM ik cinlaxnopcbisedosskutincbepooaisudbetabe vs 42,500,600 
And to the fiduciary issue £5,000,000 ...... 21,200,000 
BE BOB isi ceinancen ti ctbnntvicbssdcisee 63,700,000 


Represented by os of gold. 


But the gold will be diminished by £8,500,000, 
leaving only £34,000,000 of gold, so that the fraction 1s 
84:9 181 5°*0 the proportion of gold when £25,000,000 
of one-pound notes have been issued, as compared with 
1435°25, which is the proportion of gold at the present 
moment, the difference being about 9 per cent. 

No one will, I think, suppose that this proportion does 
not suffice to ensure the convertibility of the note, SO I 
must presume that the fear is that there will be an im- 
sufficient stock of gold in case of a demand for export, 
and a consequent diminution of the banking reserve of 
the Bank of England ; but anyone who is fearful on that 
score must have left out of the account an addition to the 
stock so calculated, of 25 per cent., in the £8,500,000 of 
silver, always worth here, for transmission to France, the 
equivalent of 200f a kilogramme, on the hypothesis, of 
course, of the restoration of the law of 1803. Why 
should you suppose that gold, or gold only, would be 
demanded for export? Until 1873 the casual imports of 
silver always formed part of our exports and entered into 
the balance of trade. If we had a central stock of silver, 
it, as Sir Robert Peel wisely said, would serve as a remit- 
tance to the Latin Union, to Holland, to the United 
States, and to all other countries joining in the treaty, 
whether for the purpose of redressing an adverse balance 
of trade, or (which would be the real operation) as a 
basis for exchange business. The freight is the same; 
but even if it were not, that and the other trifling charges 
form items in the price of silver, and in the rate at which 
the Bank would have to pay for it. 

Ihave quoted Sir Robert Peel’s opinion as given b 
himself in his speech on the Bill of 1844; but I woul 
; also call your attention to the fact that the same opinion 

was very strongly held by the chiefs of the Bank o 
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England of that day, who were thoroughly conversant 
with the principles of the Act, and who were indeed 
themselves the authors of it, seeing that the business of the 
Bank had been conducted on the principles embodied 
in the Act, even in its detail, for some years before its 
enactment, and that it was their advice which deter- 
mined the course adopted by Sir Robert Peel. I will 
quote shortly the an of some among them. Mr 
Morris, for instance, the governor, in his evidence in 
1848, said : ‘‘ I consider silver quite as available a means 
for the convertibility of the note as gold. We have 
been limited to keeping one-fifth of our amount 
of bullion in silver ; I think that limitation too restricted. 
The silver can be readily sold in the market, and bank- 
notes obtained forit. There is no merchandise that will 
sell easier than silver.” 

Mr Morris insisted strongly on the necessity of leaving 
the Bank unfettered as to the amount of silver it might 
hold; but if there was to be any restriction, desired that 
it might be one-third instead of one-fifth. He said: 
‘“‘ The facility of exporting silver in preference to gold, 
when export is expedient, is the true remedy against the 
inconvenience of our standard differing from that of other 
countries, and unless the circulation department (issue 
department) is allowed to issue against silver, that incon- 
venience will be real and severely felt.” 

Mr Horsley Palmer said he objected to any limitation 
which would preclude the Bank from holding a large 
amount of silver, which would “ in times of an unfavour- 
able exchange be equally beneficial with gold in meeting 
the foreign payments.” Mr Cotton’s evidence is of 
exactly the same tenor, and Mr Glyn concurs in it. 

It is, therefore, not only the opinion of Mr Goschen 
but the opinion of these great authorities also, that, 
though undoubtedly there would be less gold in the 
country if the Bank made part of its issues on silver, 
the strain on our gold would be much diminished, and 
that this would beequivalent to a real increase of strength. 
The gold would be diminished, but bullion of equal value 
would remain, and if it might at first sight appear to be 
a sacrifice, we must remember what it is that we should 
have bought with that sacrifice—the establishment of a 
system both on the Continent and in America, which 
would not only give that great relief to the strain on our 
gold, but would re-establish the par of exchange between 
gold and silver using countries. 

You will observe that in treating of the proportion of 
gold to notes I have not taken into account the proba- 
bility of the export of the gold displaced by the 
£5,000,000 fiduciary issue. I have omitted it intentionally. 
So far as it was exported, it would vitiate my calcula- 
tion; but not, I submit, to such an extent as to justify 
your fears. Till the trial is made, it is impossible to say 
whether or no it would be exported. It is deemed 
certain that a fiduciary issue of £5 notes would banish 
so much gold. But if these £1 notes are accepted by 
the people, it will be because they are more convenient 
than sovereigns, especially for transmission ; and if so, 
it would not surprise me if the people should find that 
whereas £100,000,000 (if that be the sum) in gold had 
sufficed for their needs, they could find ready employment 
for £105,000,000 in gold and £1 notes, in which case not 
one sovereign will be banished. Let me show what, on 
that supposition, will be the operation of Mr Goschen’s 
scheme, premising that, for the sake of convenient 
illustration, I ignore its gradual operation, and treat acts 
which would be done over the same period of time as 
done consecutively. 

The £20,000,000 of gold coin has, I will suppose, been 
brought into the Bank, and the public still holds its 
£100,000,000 ; but holds it in goldand £1 notes instead of 
gold only. The reserve in the banking department is un- 
touched by this. Then the Bank issues five million on 
securities, increasing the reserve accordingly. ‘This the 
Bank must use, and the result is a lowering of the rate 
of discount. The exchanges turn against England, 
and gold leaves the country, and°the stock of gold would 
be so far diminished. But if my supposition is right, that 
the people would find the possession of notes a con- 
venience, the result would be that ‘‘notes with the 
public” would increase, and that, whereas they formerly 





employed £100,000,000 in their daily business, they 
would employ 5 per cent. more, and use £105,000,000, 
drawing the notes from the reserve, which would 
necessitate the raising of the rate of discount, and the 
ultimate bringing back into the coffers of the Bank of the 
five million that had been withdrawn. 

January 21st, 1892. Henry H. Gross. 


MR GAIRDNER ON MR GOSCHEN’S SCHEME.—ARE 
BANK OF ENGLAND NOTES SECURED? 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—In an interesting address on Mr Goschen’s 
scheme for reform of the Bank Acts, recently delivered to 
the Institute of Bankers in Scotland by Mr Gairdner, the 
President of the Institute, he stated that if the scheme 
were carried out, ‘‘we should then have two kinds and 
qualities of notes issued by the Bank of England, the one 
secured, and the other unsecured "—the £1 note being 
secured, while the existing notes, he says, are not 
secured. He dissents from Mr Goschen’s view that the 
bullion of the Bank of England is practically pledged to 
the holders of existing notes. In other words, Mr 
Gairdner’s opinion is that note-holders at present have 
no special claim on the bullion and securities in the Issue 
Department, and that in the event of liquidation, they 
would rank pari passu with the depositors and other 
creditors. This view, expressed by so eminent a banking 
authority in Scotland, should not pass unchallenged. 
The words of the Bank Act bearing upon the point are: 
Sec. 2, ‘And the whole amount of Bank of England 
notes then in circulation, including those delivered 
to the Banking Department of the Bank of England, 
as aforesaid, shall be deemed to be issued on 
the. credit of such securities, coin, and _ bullion 
so appropriated and set apart to the said Issue 
Department.” The words are not so precise as 
they might have been, but there seems little room to 
doubt that the intention was to hypothecate the bullion 
and securities to the note-holders, so as absolutely to 
secure the convertibility of the note. Sir Robert Peel, 
in introducing the Bill, stated :—‘*The issues of the 
Bank are to be upon bullion, and upon a fixed amount 
of securities. We propose that £14,000,000 should be 
that amount of securities. Seeing no advantage in a 
change, we propose to continue upon the present terms 
the existing loan of £11,000,000 made by the Bank to the 
Government at 3 per cent. This debt of the Government 
is to be assigned as part of the security on which the 
issues of the Bank are to take place.’’* 

It seems to have been well understood by the leading 
financiers of the time that note-holders are in a better 
position than other creditors of the Bank. Mr Tooke, in 
summing up his conclusions relative to the Bank Charter 
of 1844, says, ‘‘ That by the plan of separation a distinct 
reserve of gold is provided for the security of the circula- 
Mee. while the other class of liabilities......... are 
left unprovided with any similar security.’’+ 3 

In the evidence given before the Commons Committee 
in 1848 the Governor of the Bank replied to Question 
3,047 :—‘**I consider the two departments to be quite 
separate. The Issue Department might be in Whitehall 
and the Banking Department in Threadneedle street. 
Our accounts are kept separate, and the notes are kept 
distinct, under different locks and keys, so that the 
separation is complete.” 

Mr James Wilson, a noted financier of the period, 
gives his opinion in his volume on “Capital, Currency, and 
Banking,” p. 238 :——“ If the notesin the hands of the public 
are £20,000,000, then there is absolutely assigned as a 
guarantee for their payment £14,000,000 of Government 
securities, and £6,000,000 of bullion.” 

It may be asked, would the Bank of England, in the 
event of a stoppage, treat the claims of note-holders and 
depositors on the same footing? To elucidate this, 
reference may be made to the evidence given by the 
Governor of the Bank before the Select Committee on 
the Bank Acts of 1858. Alluding to the crisis of 1857, 





* Reprint of Debates in House of Commons on Bank Bills. C. 
Buck, London, 1875, p. 37. 
t Tooke’s ‘History of Prices,” vol. 5, p. 637. 
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when the Bank Act was suspended, the Governor was 
asked :— 

““Q. 430.—It is a possible case, is it not, that the 
demands of your depositors might have exceeded your 


means of meeting them ?—Certainly, if the circulation had 
been locked up; not otherwise. 


“(Q. 431.—In that case, the bullion in the Issue De- 
partment of the Bank, I understood you to say, would 
have become responsible to the depositors ?—I said that 
I considered the bullion in the Issue Department, and the 
securities there placed, were all available in support of 
the notes, and the notes only as distinguished from the 
claims of the Banking Department. 


“(. 433.—If the bullion in the Issue Department was 
responsible to the depositors, then the ncte would not 
have been convertible ?—Certainly ; but I do not think 


that the bullion is responsible to anything but the ex- 
change for the note. 


_ *Q. 434.—Do you feel competent to give a legal 
opinion as to the question whether, in case of the in- 
solvency of the Bank of England, the bullion in the vaults 
of the Issue Department would be responsible only for 
the convertibility of the note, or would be responsible for 
the engagement of the Bank as a bank ?—Of course I 


cannot attempt to give a legal opinion. I was asked my | 


opinion. My opinion, drawn from the ordinary sources 
of reading the Act and the intention, led me to be con- 
fident that that was the bearing of it; but of course I 
cannot express a legal opinion. 

“Q. 438.—Has the note-holder any prior claim over 
any other creditor upon the bullion in the Issue Depart- 
ment ?—I always conceive that he has the sole claim. 

““Q. 473.—I want still to return to the 12th of 
November, in the absence of the letter. If the London 
bankers had called for a large portion or the whole of 
their £5,000,000, would you or would you not have held 
yourselves justified in having recourse to the bullion in 
the Issue Department ?—No; with my views, I think 
certainly not. 

““Q. 474..-Upon what ground do you negative the 
right of the bankers to claim that resource?—My view 
is that we have no claim upon the Issue Department at 
all, that the Banking Department is perfectly separate 
from the Issue Department, and that we can no more 
bring it into the Banking Department through the Issue 
Department than we can take any other person’s 
money. 

“* Q. 495.—The question which I put was this:, First 
of all, you answered me that if the demands of your 
depositors had been greater than your reserve admitted 
of your meeting, you would have had to suspend pay- 
ment. I followed that by asking this: In case of such 
suspension would you have been justified in issuing the 
gold which you had in your vaults in exchange for the 
notes which came into the Bank ?—I do not see that the 
operations of the Issue Department are at all changed. 
If you have got notes to take into the Issue Department, 
and ~ want gold, you can do that at all times, but you 
could not draw the gold out of the Issue Department to 
make it available to pay your depositors. You could only 
exchange notes for gold or gold for notes. 

**Q. 532.—On the evening of the 12th suppose that the 
Government letter had not been issued, would the Bank 
of England have felt justified in suspending payment 
while they had the power, although not in accordance 
with the Act, of issuing notes or of paying bullion to their 
creditors ?—As the Act is now, I think we hadno means 
of availing ourselves at all of the bullion in the Issue 
Department, That I believe to be placed there with a 
view to the convertibility of the note, and as such I hold 

it to be sacred and inapplicable to banking purposes. 

‘“*Q. 533.—Then we should arrive at this position, 
that the Banking Department of the Bank of England 
would have stopped payment while there was £6,000,000 
or £7,000,000 of bullion in the Issue Department ?—Cer- 
tainly; that bullion in the Issue Department being 
appropriated for other purposes. 

**Q. 536.—In your view of the case, notwithstanding 
that the Banking Department had, as you have said, 
stopped payment, the note-holders to the extent of the 
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bullion in the Issue Department might have exchanged 
their notes for bullion ?—They certainly might ; that 
would be presuming that they suspected the converti- 
bility of the note to be in danger. 

“Q. 538.—According to your view of the law, if the 
Bank of England had stopped payment, which is a very 
improbable, and, perhaps, an impossible event, yet the 
effect would have been that the note-holders in London 
being upon the spot might have had a preference over 
every other creditor by giving and exchanging their 
notes for the bullion in the Issue Department ?—Yes.”’ 

Notwithstanding the power given to the Bank by the 
letter from the Treasury of November 12, 1857, sus- 
pending the Bank Act, the Bank directors (Report, p. 33) 
r erould not have ventured to act on that letter if the 
bullion had been much lower than it was, for they must 
then have begun to think of the convertibility of the 
note, which it would be their first duty to maintain.” 

January 18th. 5 





THE NITRATE INDUSTRY. 


TO THE EDITOR OF THE ECONOMIST. 
Sirn,—Eschewing detailed statistics, it may be said 
that the European visible supply of nitrate of soda at 
December 31st was equal to four months’ requirements, 
allowing room for a moderate expansion of last year’s 


consumption (by far the largest on record) from January 
1st to April 30th. 


This adjustment of supply and demand would seem to 
justify the present strength of the market, but there is 
reason to fear that the excellence of both the statistical 
and the financial position is to a considerable extent 
fictitious. 

Several of the largest English producing companies 
have committed themselves deeply to the ‘‘ consignment” 
policy, which in 1889 gave such brilliant, and in the suc- 
ceeding years such negative, results. Not content with 
the advance in prices brought about by the restriction of 
shipments under the ‘‘ combination,” they have further 
manipulated the market by keeping back a number of 
cargoes, which would in the ordinary course have sailed 
from the nitrate ports in December. The clearances for 
Europe in that month were limited to 68,000 tons 
(against 150,000 in 1891), thus nominally reducing the 
visible supply. The January shipments will, of course, 
be correspondingly heavier (to-day’s cable estimates are 
no less than 100,000 tons), and when [ mention that the 
February total, if only 40,000, will be eight times greater 
than in the same month last year, it will readily be seen 
that the reports industriously circulated of a coming 
dearth of nitrate have little foundation in fact. 


It is of vital importance to the holders of consigned 
cargoes to get high prices in order to have a margin for 
dividends, after payment of acceptances. With this object 
in view they have combined in holding their cargoes for 
more money, but it will require more than the mere 
abstention of sellers to create a really healthy market. 
Everything hinges on the consumption, and this will not 
be actually en evidence for some weeks to come; it may, 
of course, fulfil, or even exceed, all expectations, but 
meantime it is ominous that the ‘dealers’ (the back- 
bone of the trade), who last year at this time were eagerly 
booking their spring requirements at £7 10s upwards are 
now looking on passively at nitrate £2 per ton dearer. 

Afraid to further trespass at present on your space, I 
will, with your permission, at an early date, review the 
position of the nitrate producers as also of their béte noire, 
the Nitrate Railways Company, which latter is so impor- 
tant a factor in the industry. The pamphlet recently 
issued by Seiior Augustin Ross, Minister Plenipotentiary 
for Chili, deals with the very questions which you allowed 
me to ventilate two years ago in the columns of the 
£conomist.—I am, Sir, your obedient servant, 


January 21. M. NIcHOLson. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors' 
shares, &c., have been as follows :— 
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Fires 
Capital Payment Further 
Applications, Game. Coenen 
Amount previously subscribed ...... oo GRRE BIG» heres aes beeen 
lnsuex of the week— 
Mexican Smelting, Mining, &c., £1 
NII: cuichutsls caine tacnrcseawinica. asad. 2 SUM cost . 18,750 131,250 
Butter Stores. £1 shares .............. seceee 2450 ...... OE <cise 1,833 
Borough of Bodin .........ccccccce see. see 3,000 ....... ea coeess eee 
Swavsea and Worcester Flour, £10 
GY Socesccsisscice Sen naveee ee ean» 100,000 ..... 10000 * «.... 90,000 
“Welsh Athletic, &., News,” £10 
NN eset tareas ea teucsasnooecc ese 3,000 ot 600 2,400 





1891... 
18£0.... 
832 | 1889... 
1888... 














TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 





The Bankers’ Gazette. 











BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Weck ended Wednesday, J anuary 20, 1892. 


I88SUE DEPARTMENT. 


\ £ 
Notes issued ...... 38,798,225) Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 22,348,225 
38,798,225 | 38,798,225 

BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital.. 14,553,000 Government _ securi- 

POs Sates tsiets cooeee 8,450,096 ties ....... dveietee> &hieeL eee 


Public deposits* .... 6,247,224 Other securities .... 28,739,299 

Other deposits ...... 30,735,491 Notes .............. 13,767,480 

Seven-day and other 'Gold and silver coin 1,021,124 
MB. cissecss 203,950 | 


55,189,761 | 55,189,761 
* Includirg Exchequer, Savings’ Banke, Commissiorers of National Debt, and 


dividend accounts. 
Dated January 2), 1892. F, MAY, Chief Cashier. 
FRIDAY NIGHT. 


Tle preceding accounts compared with those of the previous 


week exhibit :— Increase, Decrease. 
x & 
Circulation (excluding Bank post bills)... deo conneseed oie cocccce «=: 28 615 
SEIN desir olsen casiset piseus, vastbepbinitis weaniaiee TRE TID ©. ovecenzse oad 
I II, asnvucnctdecnonsenescaaieicaoddes eseseecnenesces ooo ce-cccscces, 909.560 
POPORMINAME GOCUTILIED .5.....000cee<e-sny -eeeniceseveen:weoine pe cccvecovese, 900,000 
SUNT MINI, ce cancseen ce ooskhooniseney di aniguciieaediie 182 332 es oss 
IT Sopicccsceccsinscoes J eebaiigek shpaes iemiretedaimen senate 6 4,736 ss 
SN tithe Txniad x /waa\iaholgbbesst sustay aageswccosapedionantseads BEE | scakseceen ov 


a ie are GS <evseccns se 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending Jan. 20, 1892 :— 


| 

















i es 

Gold | | | securities! HF: 3 
Coin wad in from _Circulation| i aa | §5 2 
Date. | Abroad, or fonsieding Deposits, Banking | ri 
Bullion. | out for nk Post Deposits.’ evart. | Reserve. |. /¢ 
Export. Bills). | | mone. | \°'> 3 

| ! | n* 
ee oe — to] | rx lx 
Oct. 28 £2,224,062 753,000 out 25,427,270 34,196,166 38,518,604 13,246,791 384 3 


Nov. 4 21,°68,901 191,000 out, 25,719,425 34,109,871 39,386,698 22,599,556, 36) — 
LL 22,946,903 1,011,000 in, 25,423.45 —34,u22,047_ 37,918,678 13,973.448 4u4/4 

18 23,077,647, 22,000 out, 25,154,295 32,616,842 36,119,004 14,373,352, 43] — 

2, £3,901,4t5 358,000 in) 24,995,590 23,486.379, 36,10¥,918 15,255,375| 453'— 
Dec. 2 23,732,170, 40,000 out) 25,389,175 35,197,415 83,567,171 14,792,995 414—~ 
9 23,891,405) 5,000 in| 25,162,860 85,058,506) 37,740,953 15,168,545 43. — 

16 24,415,134, 517,000 in, 25,161,275 85,523,502 37,696,497 15,703,859 44 34 
28 23 199,109} £54,000 out) 26,632,115 34,791,223) 38,675,376 14.01u.994 40 — 
30 22,295,403 728,000 out! 25,652,430 36,043,915 40,342,794 13.092 973 363'— 
6 22,468,475) 49,000 out 25,869,475 4,618,378 46,671,154 13,044,103 32° — 
13 22754613, 198,000 out) 25,312,360 36,854,250, 41,118,825 13,892,253 374 — 
20 23 369,319 8,000 in’ 25,030 755 '86.982.615 40.401.157 14,788,604 299 8 


Jan. 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wneat, and the Leading Exchanges during a period of three 

ears corresponding with the present date, as well as ten years | 
, Viz. : 
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At corresponding dates Jan. 18, Jan. 23, Jan. 30, Jan. 21, , Jan. 20, 
with the present week.| 1852. 1889. 1890. et, _ 1s. 

ti i. 2 ee & & | a 
wo ne — 95,443,490 23,446,190 23,860,020 24,221,755 25,030 755 
Public deposits ............ 8,942,203 | 4.909,471 5.977, 04 6,939,206 6,247,224 
Other deposits ........... . 24,613,5x0 | 25,411,547 22,836,454 32,656,138) 3,735,491 
Government securities..., 13661,936 14,541,197 14,623,250 9,453,543 11,661,853 
Other securities........:... 22,216,521 | 19,985,149 20,914,354 30,402,517 28,739, 00 
Reserve of notesandcoin 10,856,i62 | 15,992,102 11,531,327 17,054,689 a §,7ox,6u4 
Coin and bullion ......... ~0,549,952 21,238,292 19,241,347 24,826,204 23,369,349 
Proportion of reserve to : 

Lia Dilities .....esceceesues | 878X% | EX | WA 433% 292; 
Bank rate of discount .. | 5 > 34. 6% 3! a ) 3 
Price of Consols............ 1004 wo* 97 os vie vole 
Price of silver per oz ...! iy | 4251 4:3 4 i | $24 
Average price of wheat... 448 Yd | 40s Z1 30, 2d 820 ot _ 365 a 
Exchange on Paris(short) 2>.174-224 | 2.26}-31} 25.23925 30 29.35-40 25.15 - 

— Amsterdam (short) 1214-24 (2214-24 t22g—29 0 12.0)-04 belt -2} 

— Hamburg (8 mths) %.67-71 | 20.52—50 263-2042 2.5!-50 20.49 —-68 


Clearing-house revuran ... 150, 436.000 133,917,000 13¥,045,0UG 141,087,000 149,740,000 
aapleed * New 22 per cents.—Goscheas, 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1882 an excess of £2,443,615; in 1889, an 
excess of £5,426,391; in 1890, an excess of £2,020,v99, and in 1891 
there is an excess of £2,283,313. In 1892 there is an excess of 

21,996,192. 
soem at this time, the money market was weak, and the Bank 
rate of discount was reduced from 4 to 34 per cent. Business was 
restricted in most of the Stock Exchange departm cuts, and the 
account which was current at the time was a very light one. 

In 1890, attempts were being made to engineer the money market 
by the artificial import of gold from Russia, and although rates for 
loans were hard, discount rates were drooping. Dealings on the 
Stock Exchange were restricted, with little feature. 

At 1891 the Bank reserve had expanded, being swollen by the 
influx of taxes, and the official rate was reduced from 4 to 3, per 
cent., it being a matter of some surprise that the reduction was not 
made to the extent of the whole point. No large foreign demands 
seemed impending. On the Stock Exchange some rather heavy 
selling of Consols gave rise to a little disquietude, but this soon 
subsided. Chilian and Brazilian securities were specially weak, the 
former owing to the revolt which had taken place, and the latter in 
connection with the Ministerial crisis, due to the loose adminis- 
tration of the finances of the country. 

The following figures from the ofhcial returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :-— 












































(0U0's omitted.) RY ee 
~ a eee ene ee ae ae e 
Week Stock Bxchange | UUs oee vs wae 
Ending. Total. | Pay Days. Vousois Pay one Moath. 

o_o —_ | nm ee 
Date. | & Date, | & | Date. | & Date. £ 
Nov. 41821 123,218, JnisJ15 58,214, |Feb. 2) 80,826, Feb. ‘| 24,324, 

| ee | 109,802, July 30 30,217, Mar. 2 20,7Uy, Mar. 4 22,20), 
| 142,948, Aug. 13 34,692, April 2, 26,497, “April 4 21,37, 
aa 115,214, 23s Ss, 101, | Alay s 24,071, May 4) soul, 
BGs BS sicasa 149,5-3, Lept. 16 49,182, June 4) 25,081, June 6 19,063, 
9 ....| 11d,600, yo bzues, july 2| 29,955, July 4) 22,401, 
BO se0 142,553, Oct. 15 41,884, |Aug. 4) 25,505, Aug. 4) 25,005, 
i | 10,188, 29 43,807, Sept. 1 20,026, Sept. 4) 17,191, 
oe 131,804, Nov. 12 41,183, Oct. 1) 3u,s4v, Oot, 5%)  2u,Lt7, 
lsv2 | 27, 4505, Nov. 3! 23,043, Nov. 4 20,486, 
16 Braves | 147,216, Dee. 11 — Pe 1! 28,763, jo. 4) 19,341, 
BR casein } 109,918, 30 65,8u% 2 | 2. | 
BD ccs, 149,740, | 1892 Jan, ry 22611, Jan, 4 25,776, 
Jan. 14 48,400, 
Total, 1892..., 404,874... 48,400, | a. | 22n61,| w. | 23.976, 
Owe ai) 457,108 a 49,378, | we | 23,018, | ave | 23,786, 
Inc.orbec. y|- 50,36 | me  |- 974, ane (— 5,355,/ me + ON, 
in 1302, f= luv on. (ae SO oe (PILL, | we [BOL 
Grows wial ——- ——— _——— 
in 1891 .. | 6,547,508, aa 1,067,405, | ue | BEA SOT, | ane 264,5:1, 
Do #0. 720104s, | 1 hlu 5d, vee | BOS,59S, | ans 2540, 
Decrease} |) 953,542, | «. S4d,ldy, > we =| 43,791, eee - 24,06, 
mine | wlizZ m2io,' wa 21lz3% 1 S64 


* The *‘ Fourth” fell ou Sunday, 


The following is the Manchester Bankers’ Clearing :— 
——— Years. ———, 
lovl, 1090, 


& & 
TOM) ...10.cecsererssereoeserseseersersecsessersersrsestes 1OO,$14,629 sovvervee 162,019,682 


Decrease in 1891 ........... 21,603,003 = 0°9 per cent, 





lsv2. lsat. 
~ 7 1s 256 
Two weeks ended Jan. D ........ccceecrseereeees 7,200,597 — seerceves 16 , 
Week ended Jan. 16 ..,...... 0.0008 Gecocevecses + 8,680,097 “ Ssh, 0d 
Total, 3 Weeks .....0..-cccccrseece-sorcescerses LOS BSE oor sr nee 10,479,038 


Increase 1 USY2...6. ceccee-se-eeeee £07,016 = U5 pst Com, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANK OF FRANCE, 


| \Co 
Jan. 22, or Dec 




















| Jan. 21, Jan. 14, rease, 
lsv2. .3v2, jovi. —_- rem 
Last Week. Last Year 
ASSETS. Fo S23 £ gs £ <a 
Coin and builion—Gold .... 53,723,000, 53,614,000 4,166 + Wes + 8,508,04 
_ Silver.) 60,088,000 49,974,000 40,638,J0ul+ G4uuUl+ —850,00u 
na Advances vel 43,894,000 43,41 iuv0 64,044,0uU) 4- — 47u,J0U! - 20,56J,000 

BILITIES, j | | 

I wintnicsnniae dbdentdnines 125,878,000 126,879,000 127,430,00]~ 1,001,000, — 1,602,000 
Government deposits ......) 14,195,000. 10,579,000, 18,305,0.01+ 3,316,100) + ‘oaane 
Private depusite ............ re 15,555,‘ 23,064 - 158,000) « 9,718,000 
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IMPERIAL BANE OF GERMANY. 











an. 1 , Jan. 19, ’ 
{ 7S50e.” ‘02. | 1801." |Last Week. Last Year. 
Assers. £ & £ £ | £ 
Coin and bullion ............| 46,779,000) 45.723,000, 39,496,000) + 1,056,000/+ 7,283,000 
Discounts and nee 29,027,000) $2,337,.00) 30,821,000) — 2,410,000) - 394,000 
LIABILITIES. 


on) 
Notes in circulation......... | 51,680,000, 54,270,000. 50,133,000 — 2,590,000! + 1,547.000 
Current accounts .......... 20,239.00 18,851,000! 16,492,000 + 1,418,0.0 + 3,777,000 


" AUSTRO-HUNGARIAN BANE. 


Jan. 15,, Jan. 7, | Jan. 15, a 
1892, | 1892. 1891. |Last Week. |Last Year. 
ASSFTS. £ | y & & 
Coin and bullion—Gold ..., 5,474,000, 5,473,000) 5,418,000) + 


— Silver... 16,870,000 16,561,000) 16,566,000) + 9 000) + 4,000 
Discount and advances ...| 21,693,000, 23,928,000, 20,316,000) - 1,330,000) + 2,282,000 

LIABILITIES, | | | 
Circulation ..... .....0+ » .-.| 43,213,000 44,324,000) 42,020,000\— 1,111,000 4 1,193,000 


NETHERLANDS BANE. 


Jan. 16, ; Jan. 9, ; Jan. 17, ; 
|“ as92 1892. | 1891. |Last Week |Last Year 
AspeTs. | &£ & £ | £ 
Coin and bullion—Gold ...: 3,162,003; 8,212.0; 3,499,000,— 50,00 — 337,000 


Silver..| 6,547,000) 6,538,0uu | 6,435,000) + — 9,000 + 1,109,000 
Discount and advances .,.| 9,2v1,L09) 9,176,000 | Sara nt) + 25,000 — 772,000 





LIABILITIES. i | 
Notesin circulation...... ..| 17,064,0.10| 17,673,000 , 16,816,000\— 9,000 + 248,000 
DEPOTS ...... -reeressereenees ! $27,000 383,000 229.00 —- BLOM + 88.0 
NATIONAL BANE OF BELGIOM. 
| Jan. 16, Jan. 9, , Jan. 17, | 
1sv2. | 1892, | 1891. ‘Last Week! Last Year. 
Assets. £ Sia B 4 a | £ 
Coin and bullion .. ......... $,146,000 4,186,000, 4,030.0€— 40,0004 116,000 
Discounts, &. ........s.0000 | 14,123,000 18,977,000) 14,729,100 + 146,000 - 606,00 
LAABILITIEE. j 
Circulation ............:000++4, 16,852,000 16,552,020 16,239,000 + 300,000 + 613,00 
Deposits ..... ...seccessersereee 2,746,000 = 2,540,000) 2.472.000 — 94,00 — 226,000 
NEW YORE ASSOCIATED BANKS. 
Jan. 16, , Jan. 9, , Jan. 17, ; 
isg2. | 1992. | 1891. ‘Last Week.| Last Year. 
Assxrs. £ j £ | £ | £ & 
RIGID: soncanppnsantienseovannoenel 26,914,000 19,820,300' 17,16) 000'+ 1,104,000|/+ 3,754,000 
Legal tenders..........0....0. 8,320,000. 7,852,000) 6,460,000 + 468,000;+ 1,720,000 
Loans and discounts ,,....; 59,166,000, 83,858,000) 76,630,000,+ 303,00U| + 12,436,000 
LIABILITIES, | | 
CTCUIRMOR 2.2000 002000 00s000000 1,120,900; 1,120,900) 720,000) a + 400,000 
Net deposits ses..sssssen-eeve.| 97,278,000, 95,476,006) 79,64,000'+ 1,802,000) + 17,638,000 





23,760,000! + 1,572,G00|+ 5,474,000 
24,319,006! 23,869,u0U! 1¥.¥1lu,000'+ 450,000 


Legal reserve..... .. + 4,409,000 


Kxcess of actual reserve... 


RESERVE (Specie & Now 29,234,000 27,662,000, 
! 








4,915,000) 3,793,000} _3,450;0¥0/ + 1,122,190)+_ 1,065,000 
BANK OF SPAIN. 
Jan. 16, Jan.9,  ) dau. z, han 
woz] 180 | 82, er 
ASssErs. x | & £ & 
om sens peenahon wheierebnees 7,053,000| 7,016,000! 6,726,000! + 7,000 
Silver .... + 





5,203,000) 5,108,000 


0 Dens sercoseecscconsee 0 | 4,937,000} + 95,000 
Due by foreign correspondents 1,017,000) 1,061,00y! 1,289 O0U! - 44,000 
Loans and discounts ............... 16,952,00u| 17,104,000, 17,006,000/- 152,000 
Spauish 4 % stock ..........6....+. 17,462,000} 17,462,000 17, 42/000! 7 
Treasury bills, obligations, Mc.) 12,644,00./ 12,492,000; 11,¥20,00u/+ 152,000 
LIABILITIES. | ; ; 
SIIOE. ssneksinisesdcesontmavicces 32,876,000} 32,862,000 32,571,000) + 14,009 
Deposit and current accounts| 17,916,000] 17,940,000 | 18,772, na 24,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
2s; the Dutch florin at 's 8d; and the franc, lire, aud peseta as 25 per £1. 
Awerican currency is reduced into Englisn money at 4s per doliar, 


BANK OF RUSSIA, 


The following is the return dated Jan. 1, these figures including the accounts 


of the branches :— 


AsskTs. 





£ 
Gold*.. sestamibi 40,768,000 
Gold, silver, &c.* 14,683,000 
Notes in reserve 6,649,000 
Amounts abroad ....... ane 6,399,000 
Treasury SI pitiatnttntitert thecutietakbaiis ke nn 5b $53,000 
Discounts and advances ..........066.c000- =. escsesseeeeeees 14.54 1,000 
UNO INNIN ax sabpeninsbronicinntsibincaweniickgtine ee shonppidsboenenen’ 21,530,000 
LIABILITIES, 
SD  NIIR siioiiasiicacacoamestesnvschrsseouruesicsecece 105,480,000 
ON URI SSreahcicccchcscheresench pisesdebencsttAeeseesene 6,700,000 
BIND: saicacdonci eighabinteanicernatotnnin bedionsnosiasioas oiencevs 25,751,000 


Discount and Loan Market.— The reduction of the 
Bank rate to three per cent. was expected by many for a 
day or two before it was made, so great had become the dif- 
ference between the official standard and the outside market 
rates, Business in the discount and loan market at the 
beginning of the week opened very quiet, and there has 
been little doing throughout. It has been at times almost 
impossible to lend day-to-day loans. Rates generally, 
although low, were maintained until Wednesday, when the 
Stock Exchange was closed, but they then receded even 
from the low level of the previous day or two, and were 
quoted 1 per cent. for short loans, and 14 for the discount of 
best three months’ paper. There has been a further con- 
tinuous downward movement since, and the closing 
quotation for best three months’ paper to-day (Friday) 
was 1} per cent. Upon the reduction of the official 
standard the joint-stock banks lowered their rates for 

deposits to 1} per cent., and the discount houses to 1} per 

cent. for money at call, and 14 at short notice. The Bank 
reserve was strengthened during the week, covered by the 
last return, to the extent of £896,000, but merely by the 
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reflux of notes and coin from internal circulation, the 
amount of gold received from abroad on balance during 
the week being very insignificant, some £8,000. The note 
circulation shows a decrease of £282,000, and £607,000 in 
coin has come back. The only other movements of any 
importance shown in the return is a decrease of £900,000 
in the Government securities, owing to the Treasury 
having repaid another portion of the Treasury advances. 
At the same time the Government deposits have been 
augmented by £392,000. 


ee ee a 
Frid. | Sat. | Mon. | Tues. | Wed. /Thurs |To-d’y 


——.- -§ ——_———-—ds/-—_—————C = 
_—_— —— 



































Bank rate senaremsmones peel 34 34 34 oh 3 3 
MBO daye bankers dralte cenee 1? (UE ue a May 18 
—— e emt ko 
@ monthe’ dO. .......0.cccsccaeescosseres 2 (ye WS We SEA es 
Loans :—Day to day s....csccscseeseeee: rium who 1/31 
Tis a (ig Ubllh 13.1 gL bt dd 
Fortnight (at last Settlement)..., 2%$ 3 |2g 3 (2 3 23 323 3 23 8 
‘ose eh le i 
OUSES AL CALL  ...cecsevee- | | 
a Ulli Ooo 
The following is a comparison with previous weeks :— 
aggre omnia ee 
Hy | Bank Bille. Trade Bills. * 

ES 3 Months.|4 Months./6 Months. 3 Months. 4 Months.)6 Months 
i301. | % ee % | % % 
Oct. 23... oy | 23° | 3 . 3° 3 | 3 34° 2 

30... ats Si 8] S$ &) 3% 8) 33 ) 3} 4 33 4 
Nov. 6..| 2 33 «| «(8h | 3} OO} 8h 4 | 4 Me 
13...| 2} $ 2/38 a, 8 3) 3 ‘ 4 | 4 
20...) 2 3 
as | | 3} 3 4 | 8 4 | Sh 4 
Dec. 4.| 142] 2 + 2 3 31| 3 3b] 8 8 
1l.. i j of 24 2 % 3 24 r,s a 
18...| 1 1 2 2} of 3 | om 3 | & 3 
oe i 2 | 33 23 2} 3h | 22 3h) 28 8b 
1892. 
Jan. 1..| 14 oy 2 2 8 3| 3 3| 8 8 
8... 41] 2 2 2h % 3 | 3% 3 | 2 sh 
15. 2 2 2k 3 3 | 3 3 | 48 
22..{ 1 1 13 26 % s | 3 8 | % 8 








* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


After closing firm at the end of last week, the silver market 
was steady on Monday at 43d per ounce for bars and 413d 
for dollars, but there was a heavy fall on Tuesday to 424d 
for bars, and 4144d for dollars, at which some business was 
done. The quotation has since then remained unchanged. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


Gold.—Bar gold, fine, 77s 104d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 78s 11$d per oz standard. 

Silver.—Bar silver, fine, 42 yd per oz standard ; bar silver, contain- 
ing 5 grs gold, 42}¢gd per oz standard ; cake silver, 45}$d per oz. 
Mexican dollars, 41,4 per oz. Quicksilver, £7 6s. 


The India Council have sold the following drafts since 
last Friday :— 


Rs. sd 
Satarday........ _ 100,000 in bills on Bombay, at............ 1 4 7-16 per rapes 
Wednesday ... 2,394,000 in bills on Calcutta, at............ \ 1 47 32about 78 %, 
‘. .-» 1,206,000 in bilis on Bombay, at ............ and above 
: ... 200,000 in bills on Madras at..... .........J in full 
*° «» 200,000 in transfers on Calcutta at...... 1 4 9-32 in full 
a wil sao _ on ——- eo ee 
Thureday......... 000 in bilis on Bombay, at ..... ....+ ) 
menY ~~~» 150,000 in bills on Caleutta -.-.. ¢ -1 4 per rupee 
Friday.. ......... 500,000 in bills on Calcutta, at 


” w« 16,000 in bills on Bombay, at ........... 1 49-52 per rupee 


The Treasury has given notice, under section 8 of the 
Sinking Fund Act, 1875 (38 and 39 Vict., c. 45), that 
£1,756,257 Os 9d, being the old Sinking Fund for 1890-1, as 
certified by the Comptroller and Auditor-General, will be 


issued in the current quarter to the National Debt Com- 
missioners. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

7 = - — 

Paris ......... 3 Feb. 7, '89] 23 | Vienna isu se 4 Jan. 13, '92]3% 

Berlin ......... % Jan. 8, 92} 1§ | Genoa ......... 54 Sept. 2,’91} 33 

Hamburg...... 3Jan. 8, '92} 19 | St. Petersburg 54 Dec.,’89] 64 
Frankfort...... 3 Jan. 8, '92) 1g | Madrid 4 


Amsterdam ... 3 Feb. 11, 91} 23 | Lisbon ... 6Jan. 15,'91] 6to7 


Copenhagen... 5 Dec, 2, 91] 5 
At other centres the latest recorded quotations are :— 


% | Discounts. Overdraft. 
New York (call money)1j4 to2 | Bombay, Bnk min. 3 
ee 8 to9 


Ditto (endorsed bills) ..4$ to 54 | Melbourne ...... 8 
Calcutta, Bank min. ..4 Sydney & Adelaide 8 .. 8to9 
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LONDON COURSE OF EXCHANGER. 
































o v Price Negotiated on Change. 
Dp cance, | —$—$—$——$ ee 
Jan. 19. { Jan. 21. 
neat dda tadaletet caine Cheques (2515 250 || 2515 25 20 
SI siiancabvsdtiniivnscemacnniunet 8 months | 25 36} 25 414 || 25 36h 25 41} 
ID Sotcciscussosecantanstexancsuns Atesight {12 15 12 2 {1/12 1) 12 2 
Ditto ....... . | Smonthe/ 12 8; 12 4 || 12 3g 12 44 
ar ee % 48 2262 || 2049 2 5% 
Haraburg ..... ~ 20 48 «20 52 249 2 63 
ort ...... eee 20 48 $2 | 20 49 206 353 
Vienna and Tricste.........sscsscssees » {1292} 211 974 || 11 96} 12 08 
ae giecusnrseccoveersceocernnnmnooce x = 40 = ae 25 _ 
UNRIIR, ss cicksase-vcenhcrnantecoes is 23 23 
Genoa, Naples, 4<....................... ~ —-| 8.188 26-183 |] 261133 26 193 
Madrid, Barcelona, &0.........ccscosccs ie any 4. | 40g 
TID. svvennsissions hsasebicinenediiie ot a a a ae 
FOREIGN RATES OF EXCHANGE ON LONDON. 
GCS Oo Otss | { | 
Latest; Rates of |Latest} Rates of | 
Dates.|Exchange. Usance. | Dates. | Exchange. | Usance. 
reresiel-scingas Sensei | achesieticsiicsh lobe aamatesiericieisdlgs| —<nalieeen, Rigsrovaitatenene | criiieesmamaie 
IID cssatsroeees Jan.22; 25°14} |Cheques|/Buenos Ayres Jan 16} 4°} 20dyeet 
Amsterdam ..|— 21; 12074 | Short. || DoPm.onGid)- 24) 2x3 eee 
BR scnccsencee: - 21; 20°36 “i | Montevideo... Dec 24 £2} (90dys 
BE Getcbhcoonns - “| 20°274 | 8mos, ||Melbourne / |Jan 2u 8a 60 dye st 
Hamburg ..... > 21) 20°27 a | Sydney...... {| 20 i. aa 
Frankfort ......|- 21, 20°36 | Short. || Adelaide... \/- 20) f 4 4% ; 
Vienna ........ - 22) 118715 od |Calcutta ...... j— 22| 1/47-32) telegrph 
St. Petersburg)- 21, 101°50 | 3 mos. || Bombay ...... - 2 /4 transt'r 
New York...... - 22) 4:33} [60dys a:||Hong Kong.../- 22] 3,0 |4 m. sgt 
Madrid ......... - 22; 2890 | Sight |/Shanghai...... j= 22) 4&2 . 
Constantin’ple}|— 16 103°50 | 3mos. ||Yokohama...;\—- 21) 3/04 | » 
Rio Janeiro ...})— 16 125 /90dysst|| 





The following are the standards for gold points of the 
principal gold exchanges :— 
France. French. Marks. German. 
4.867—Far. 


25. p. mille for us, 20.52—5 per inille for us. 
25. Par. 20.43—Par. 

26.1 p. mille agnet us | 20.33—6 p. mille agnst ut. | 4.827—8p. mille agnet us. 
The latest exchanges are :— 


French “ cheque ” exchange 25f 144c,* or 3% per mille agst. us. 
German short exchange.... 20m 364pf, ur 34 per mille agst. us, 


New York tt $4.853, or 2 per mille agst. us. 


Dollars. American. 
4.89 —& per mille for us. 





‘Cable transfers”... 
* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The Stock Exchange was closed on Wednesday—the day 
of the funeral of the Duke of Clarence—and on Thursday 
the City was enveloped all day in a dense fog. It is not 
surprising, therefore, that business should again have 
been of a limited nature during the past week. Some 
minor railway dividends have been declared, and that 
of the South-Western Company have beeu of a’ favourable 
nature, but the North-Eastern rate of distribution is below 
last year’s rate. The Foreign market has been disturbed 
principally by the critical position of Portuguese finance, 
and although there was on Thursday, in spite of the fog, a 
sharp spurt in Americans, they have, on the whole, been 
very flat. The reduction of the Bank rate had little or no 
effect as far as Stock Exchange business was concerned, 
money already being so easily and cheaply obtainable. 


Home and Colonial Government Securities.—The Consols 
market has been very inactive, in spite of the cheapness of 
money and the reduction of the Bank rate. On the week 
Consols for money, and the account have each risen ¥. 
Indian stock has again been specially weak in connection 
with the sharp fall that took place in the price of silver. 
There has been no strength in Colonial securities, and those 
of New South Wales were offered when it was announced 
that an issue of Four per cent. Treasury Bills to the amount 
of 1} millions sterling had been privately subscribed. We 
have already, some weeks ago, dealt with this departure in 
Colonial finance, and refer to the matter again in another 
column. The new bills have been dealt in at quotations 


] ranging round about par. 


The following shows the course of the principal securities 
day by day, since last Friday, and the net change on the 
week :— 








Cona, 2} % until 1903, 
then 24 %, red. 1923 $953 = 4.95 4)954 
De acct., Jan. 5.95 1953 6 953 6 953 
2 %q Fed. 1905...00... 965 
26 %, red. 1906......... 








2) $934 
Local Loans 8 % Stk./102} 3102} 3/1024 2/1024 3 
Excheq. Bills, June ..|3/ 8/p| 3/ 8/ p| 4/ 9/ pp) 4/ 9/ p 
Bank Stock ............ S41 44 \B41 44/341 44 (341 44 
India 3} % red., 1931,/1064 3106} 3/106 106 4 
Do 3% red., 1948... 95 195 95 = 
Do Rupee Enfaced/72 72h 347g 
DO 1803 ........-c0c00 7l@ 2$:71 71h 2471 & 
Met. Cons. 3} % ....../110 11 ae 12 tw ll Pe ul 
i 
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British Railways.—Only fractional changes are shown on 
the week in the Home Railway department. On the whole 
the tone has been dull, and there has been a tendency to 
decline. The weekly traflics statements of the heavy lines 
were not encouraging, and the North-Eastern dividend 
declaration has followed the general rule in being at a lower 
rate than last year. The South-Western dividend was better 
than expected, and led to a sharp advance in the price of the 
stocks, but the feeling whieh permeates the speculative 
market is one of depression, and it has only been a steady 
undercurrent of investment purchasing that has kept prices 
up to their present level. The Brighton Company has 
announced that the new Ordinary stock to be issued will be 
allotted in the ratio of £7 for each complete holding of £100 
to holders of the Ordinary, A, B, and Contingent Right 
stocks. The quotation for the new stock has been 15 to 16 
premium. The Scotch securities have at no time shown 
signs of recovering the fall which had to be recorded last 
week. On the contrary, the selling in Glasgow has been 
continued, and they have gone a little lower. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 





* Making 


Closing Prices —, Rise up” 
Last Week. To-day. 











CNN Ss ccccnrssowenseane tec 121g 3... 1214 a. eo 122} 
Great Eastern ....... — « 904 “« = ; we 88) 
Great Northern Def. » 75h 65 0636 ww = we 75 
Great Western .......... TOR hives: 268: > eu 008 ese vee, AOR 
Hull and Barnsley ..... ...cc.cccssssssovcssces 3839 .. 383 Of .. & we WD 
Lancashire and Yorkshire.....,.........004 110 11 .., LUO 10g... — § w. 110 
London, Brighton, &. ‘* A”. ...ceccceseses 1583 9... 158 i a iar re o 1564 
London, Chatham, and Dover............. a eae oe ee ee ee 
Ditto Arbitration Preference.... ...... 1034 9 108% 9 ees 108} 
London and North-Western...........00 6. 1754 & 0 175k § . -—- & we 176 
London and South-Western ..,............ 104 6 .. 165 1, co 106 
Mancbester, Sheffield and Lincolnshire 73 5 70 eco. ces, ins woe 26 
Ditto = 4” See OOS eee eee ee eRe eeeeeeeeneeeee ser see 37} ob see as 3 oe 37 
Metropolitan Consolidated.......scssssees 00; 3... 809 90h.. — i ww 89} 
Metropolitan District .........csccsccoserees Sh. 1..0 8 ~~ = tame 
MIGIRGA, 6. cr cr0ndd. onscesesese aes i 162 oo = i wo 162 
North British Ordinary .. 443 @ + oe 
Do 3 % Preferred ........ - 6970... = ¢ ow F 
North-Eastern — Consols.,..,.......00+6 «vec! BONE BD xe: 161... 2b ee:..7 o 1615 
North Staffordshire..........00.sc000 gieaneus 126 © 0c 12B ] cco we o- jes Bae 
South-Eastern ** A’... .ccccsccsccsscesvoeeres 865 7h... 86h Bu -— BF ov Bi 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom for the week ending January 17 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from 1st January, 
as in the case of the English and frish railways. 

The decrease of £35,899 for the week on the English and Irish 
lines is equal to 3-22 per cent., the mileage being 13,982 as com- 
pared with 13,955} in the corresponding week of last year, while the 
increase of £13,830 on the Scotch lines is equal to 12°89 per cent., on 
a mileage of 2,229 against 2,226. 

The aggregate totals show on the English and Irish lines an in- 
crease of £4,685, equal to 0:16 per cent., and on the Scotch lines an 
increase of £134,979, equal to 4-23 per cent., as compared with the 
corresponding period of 1890-1. 


~~ | Half-Year’s Aggre- 








































|Week's Receipta.| gate Receipts.* Miles Open. 

ee 

(Increase ies Increase 

| Total. or otal. or 

eee | Decrease. 1801. | 1890. 

Exouisn Lines. £ 2 | & | 
Great Eastern .......ssssseseese 64.379/+ 1,049) 187,521 $247) 12,1483, 1,128} 
Great Northern....... ...0..... 77,059, — 3,344, 224,207~- 4 990 
Great Western ............s0000. 146.190;— 6,480) 425,770'— 5,760) 2,481 | 2,481 
Lancashire and Yorkshire... 74.554|— 2,939) 222,729 — 2,029; 627 624 
London and Brighton......... 35,235|+ 903; 120,827/-+ 6,306 4763 47 
London, Chatham, & Dover 21,353) + 29; 64,786 + 1,772) 180) ot | 
London and North-Western! 194,637;~ 9,009 9,983'- 14,838 187 
London and South:Western| 43,738!- 229) 155,63 + 6.494) “881 880 
Manchester, Sheff, & Lincin| 39,632) 467) 1168624 2,115 | 
Metropolitan......,....... sececes]  14,024/+. 33} 88,982 + 
Metropolitan District..,,..... 8,105;— _ 148 24.571 ~ 123 13 13 
ae eocadpodha 2 — 7,896) 432,255+ 6,444) 1,300}) 1,2003 
North-Eastern ......... 115,95%/— 4,275) 224,938 —- 1,578 = 1,678 
North Staffordshire.. 13,142|— 1,033) $9,067 +- 7; 812) 812 
PEERGOUE cspeocescecsesocs 31, _ 100,945 + AGT) 4258 4253 
Irish Links, t 

Great Northern.............+-.. 10510;- 1,526; 21,238- 2558) 687/ 487 
Great Southern and W. 12,384) 604) 36,880 ~ 1,773) 688) Oat 


Midland Great Western .,.... 309) - 483, 17,738 ar 1,427 441 { 441 
— | -— © es once 


Ot... seserurerses, 24080,689) ~ 35,899’ 2,877,014 + 4,635, 18,082 | 18,9554 




















T 
Soorcu Lavzs, } ¥ __——_——— 
soocehgesapgenses essere) SEATR tr 6,426, 1,551,177 + 66,275 reall pe 
G and South-Weetern' 19 + 260) 5735244 14,887) 8479 B47 
N vecsecsesseceerssseee 46011; 8,146) 1,642,682 + 63,647) 1,087 1,086 














TOtal 4.+n-ecers-nre) 12L140i-+ 13,890) 3,606,677 + 148,800) 2,229 | 2,226 


Foreign Government Securities. —The principal move- 
ments in the Foreign department have been in Portuguese 
securities, the Three per Cents. having further fallen as much 
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as 2 since last Friday. This is due to the fact thata 
reduction in the rate of interest on the externaldebt is now 
openly and boldly mooted. Paris has been selling Portuguese 
heavily. Greek stock has also been very weak, forced sales, 
with few buyers coming forward, leading to a considerable 
reduction in quotation. New Three-and-a-Half per Cent. 
Dutch loan was successfully issued during the week, it being 
announced that the subscriptions for the issue of 44,700,000 
florins—44 millions sterling—amounted to over 79 million 
florins. Austrian and Hungarian securities are higher, 
owing to the remarks of M. Weckerle as to the forthcoming 
establishment of specie payments. South American des- 
criptions have again gone lower, a feature being the fall in 
Chilian stock, due to the serious views which were promul- 


gated as to the dispute of the country with the United 
States. 


The following are the latest closing prices, &¢., of some of 
the leading stocks :— 
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“ Making 
ae Prices.—. Rise up” 
eek. To-day. or Fall. Prices. 
Argentine National omens 3... y 2 ee Wh. eee ge. oes cee, 
Brazilian 4 % 18°9.. : ect ee Sank 614 2} coo = ££ wo Ob 
Ditto 44 % 1879 . eS Pe eS eee, 
SN 5 ALLER a ee, 
Chilian 44 % Gold Loan .......6 cee -ceceneee me: Dee PR ae ek. a 
~———s 4% Unified Debt....... ......0.8 954 § .. 95} } a 5 on O55 
itto 84 % Converted ..... eiiaeneebiie 883 94... 89 os 8 ww ee 
IND 1c MED nv cocscnsicencovecenznoneave + 1045 64... 1045 5$ ... is ee 
German Imperial 8 %.....0....s0ssc0r0.000-00. 86 6 ... 84 6 - 84} 
Greek 5 %, USBi-4 ......00ecereee vere geen eveene oe me SO fw a oe 28 
Guatemala 4 vA sesesaeneneninvevenell Soeevessous 42 44 ee 
Hungarian 4 % Gold Rentes _........+5 — 1 . BY as (8 
Italian 6 %, 1861 ...... 89h 4. 89% 1%. + . 89} 
Peruvian Corporation 6% ‘Debentures _ ee oe i ae ee 
POPtUUese 8% a. .ccosersorsccorercseeseosece 303 14... 284 » - 8 ow 2 
Russian New 6 % ........seccccscescessseeeee ° ~ 92 $ . 03) ~ >» £ w Be 
Bpanish New 6 % ....00...s.cveesseevcesene 624 34... 639 ; o + 2 « Gi 
Turkish, “Tribute Loan” 44 fen iene  f ee l,l ee 
Ditto New 4 %....cccccvee subece seeenenunnes - = oF ee gg ee 
Ditto Berie® “6 C." soeses ersersessenvanenes - 88) 8 ws 3 j a’ ho 2 
Cree, h » Unified $53 64... 88 §.. — » 
Do ed a gh oh aiec 39 40 —>inw = j . 40 
Virginia BS. Certs.1871 , ....0 — - 0 4 40 4 ere 


American Railroads-—There was asharp rise in American 
Railroad shares on Thursday, prices being put up in New 
York on the previous day, whilst the Stock Exchange here 
was closed. But since then the market has relapsed again 
into its previous condition of flatness. The chief fall since 
last. Friday has been in Norfolk and Western securities, this 
being due principally to the assertion that the company, in 
spite of official denials, is issuing more preference stock. 
But the adverse influences affecting American Railroads 
generally have been, first, the reports which have been 
spread as to the gravity and critical position of the quarrel 
between the United States and Chili—reports which have 
apparently spent their effect—and, next, the news that Mr 
Jay Gould is attempting to undermine the Western Traffic 
Association. These influences have been sufficient to pro- 


duce an all-round decline in the American Railroad depart- 
ment since last Friday. 


a pile ipo 
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The following are the latest closing prices, &c., of the more 
prominent issues :— 


ee 
aecteenaiancrelltespips Ewen 






“ Making 
7—Closing Prices.—. Rise up” 
- Week. To-day. orFall. Prices 
Atchison, Topeka 4 % bonds...... e50 sp OE © pee. ep. oes 864 
Ventral PACING SDATES.........6...eeees0es “ =o oo S645 .. — 3} 35 
Chicago Mil. & St Paul, Com. Stock .. 83 =o aa « —- ib 83 
r Denver and Rio Grande, Ord. Shares. « 17g G.. 178 §.. oe 7 
Ditto Preferred Shares .....0sc0008 $74 8 «. 4798 «. + 474 
Tilinoia Central Share ............ees000 oo W11Z12h .. WLI .. — oe Nace 
; uake Shore andMichigan Sothrn. Shre. 125 6... 1249 5... — ~~ 
Louisville and Nashville, Com. Stock .. 81t gx... 80 ix. — 1) .. 83} 
' New York Central Shaves...... « 1134199x.. 137$18) . — 1 ... 140 
- New York, L. E.,& Western, Ord. Shre. 334 4 oe a ow - lt .. 88 
Ditto 6 X%, Second Consol. Mert. - 11011... 1093108 .. — . 110 
: N — aa. & Western, Reg. Shares 205 o~ -_ ~~ ian, 
N.Y Iania, & Ohio, 7% lst - 374 io aT . . 38 
t Noriols & estern, Preferred .......:.+. 54g 5h... «SIG 2k... — S .. 5AE 
te Northern Pacific, Preferred ............ eos 69470 i Pee OO cae 
ib eS Sae Ordinary Shares... 21325... 219 2h... 0... 0. 22h 
a R. R., $50 Shares ..... wee S738 ... B76 2. — § .. SBE 
= elphia & Reading $50 Shares . a 1S ws a Be 
i ea) Union Pacific, Shares ..............000-+ 49350 ... 48) ~~ = l® 50 
i Wabash, St Louis, &. Preferred Shrs .. » 32h 9... S803 13... — 1 32 
: Ditto 6 %, General Morteage,OCerts... 48 ¢... 4647 .. — ly 43} 





Foreign and Colonial Railways.—The River Plate 
railway issues still continue dull and weak. In the 
Canadian department Grand Trunks continue to give way. 
another disappointing traffic statement having been pub- 
lished ; but, on the other hand, Canadian Pacifics have 
again edranesd. Mexicans have fluctuated a good deal, 
but leave off decidedly lower than at this time last week. 
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The following shows the nct movement on the week in 
some of the principai issues :— 





-Closi Ditaet ae, Rise ; u ” 
nD 
1 Last Week. To-day. or Fall. Prices, 
Brazil Central Bahia  ........-..-serseeeeese a cc” a 0 ce cas ee ohn 
Buenos Ayres and Rosario Ord. ......... 67 71 6a“ 68. — 8S a 70 
Uanadian Pacific, SNares ....ceccsceeseee 965 ~~ wa i - + §& « 96h 
Central Argentine........... peerneries mm eS ow 6 a a 
East Argentine ...... no. @ 8B. — 6 wm 
Grand Trunk of Canada, ‘Ordinary .. a See SS ae Oe 
Ditto, First Preference ........sseeeeees = at i » Sew. i- § « 
Ditto, Second Preferenc@ ccc SIG 2h. SOFIE... — 1 oo 52 
Ditto, Third Preference ....cc0ccceveeee 28 w. 2738 _ i . 28% 
Mexican Railway, Ordinary .......00-..00 . SOR §.. — a | 
Ditto, First Preference .........e00:ee08 109 — on t ae = TE ws — 
Ditto, Second Preference ....... um Se. See — 3 = 


Miscellaneous and Mining Shares.—In the mining 
market there was some activity at the beginning of the 
week, but business subsequently became flat and remained 
so. A good deal of attention has again been bestowed 
upon De Beers. The quotation closes ys lower than last 
Friday. Copper shares have also been weak. In the miscel- 
laneous department the feature has been the continuous 


| falling of Allsopp shares, which have given way 3. Coats’ 


shares have likewise fallen ; in fact, a general feeling of 
depression has affected the department. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


Closing Pri Ri ‘= . 
osing Prices. —~, se u 
Last Week. To-day. or Fall Sale. 
Anglo-American Telegraph, Ordinary.. 4 o.. 0? .. + . 
Allaopp Ordinary ..........0+-esseeeeeseeseeee 8. B3B6.—8 w BF 
Coats, J. & P., Gotinany... seaupanbe ee 15 2... 1383 144... — 1h we 15 
SID: ha cabissenpanabcaned pabseneaenink bai 14h hx... 13868 2... — & ww 15 
Ree TRIE enceseneves: scoce wvencconapsetensenee . 8 0 . 35 40 ts ioen heed tha 
London General Omnibus ponnpasuaneninnces 135 45 130 40 = ee ee 
London Road oh ptctickeetn 2 Tae os 64 7 Bee es 
Mysore Gold . poogienwedicesene meiennsebent a ee: ee Oe. Ge 
Nitrate Railways .. Pee ee ee ee 
Oamaru Harbour Board, 6 ¥ apenas  sck8 . & 92 ... hn. ieee eee 
Ditto (Bearer) ............-sceeseeeeesrseee 55 65 ... 5565... ioe see Oe 
Oamaru —— ps as ieee 7% 97 102 97 102 .., ose ese 
Primitiva Nitrate . seeeeeeessnssesees 7 oo % Fu + 8 a 
Rio Tinto Shares .....0....c0-00+ TIES oo oa oo S76 16h... 4 18 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 








Company. 


Anglo-American ae seine aul 29 
Arauco ..... a : 
Assets Realisation... 


Place and Time. 














Winchester House, at 2 
26 Winchester House, at 34 
26) Walbrook,E.C., at 12 
29) Edinburgh, at 2b 





Rehemien ae os 
Bradford Old Bank ... 
British and Foreign Marine 


25|Birmingham, at 1 
25| Winchester House, at 3 
25| Bradford, at 12 








Insurance .. neniasi 29\ Liverpool, at 12 
Bristol & W of Engid. Bank/General 23) sristol, at 1 
British Cattle Foods........ ...|.. 


25| Winchester House, at 12 
26| Liverpool, at 14 
30\Cairo, at 3 

27|40 Friday street, at 12 


British Shipowners ...... 
Crédit Foncier Egyptian 
Devas, Routledge, and Co... 







Edinburgh Street Tramways General ..... . 29\ Edinburgh, at 12 

BABY BRIOG. ... 20000000000 000000000008 General... 27| ‘avnon street Hotel, at 1 
Founders Stock Share Tiust| . 27\ Winchester House, at 12 
George Angus and Co.......... General .. 25) Newcastle-on-Tyne, at 23 
Glamorganshire Bank .. ..... |General ............ 25|Swansea, at 12 


Halifax and Huddersfield 
Union Bkg. . 


27| Huddersfield, at 12 
Imp rial and ‘Foreign ‘In- 


Secania House, at 3 










vestment and Agency ......|  ssecseseceerseereeeee 
Imperial Life Insur. "|Ex-General ...... 27\1 Ola Broad street, at 124 
International Marine Insur. |General .. 29)\ Liverpool, at 2 
Lancashire and Yorks. Bk. ...\General ..... ...... 26) Manc ester, at 12 
Lands Improvement ............| demeral ............ 27| 
Law Debenture Corporstion) 2.  ......... ee 26| Winchester House, at 12 
Law Union Fire and Life......|Ex-General ...... 27\126 Chancery Jane, at 1 
London & St Katharine Dks. |General ........... 28\Cannon street Hotel, at 2 
London, Brighton, & S. C. Ry.|General ..... geinantl 27' London Bridge, at lj 
London Life ... .... ...ccrceseoress eneral ........... 27)\s1 King William st, at 12 
London Trading Bk. . eneral 


27\Guildhall Tavern, at 6 
Metropolitan & Birm’ham Bk 









meral ........... 28 \Birmingham, at 11 

Mining Shares Investment ... General ........... 28,6 Queen street place, at 25 
Mortgage of the River a oderincad 23; Wiuchester House, at 3 
Myers Patent ps . Barr el 

Machinery . Gatpeenerbeliaabtiagnehrnenscennced 29| Winchester House, at 3 
National Bank ...... ........... General ............ 13 Old Broad street, at 1 
North-Eastern Banking . eee 30|Newcastle-on-Tyne, at 12 
Oldham Joint-Stock Bank .. |General sm sl asia 28 Oldham, at 1 
aed oder ea antes. — ick saeaiusied 29) Warrington, at 12 

‘ai phvecédbbeiuctnice Wincheste 1 
Pireus, a © & Pelopon- "| ee 

nesus ees. 28) Athens, at 3 
Provincial Bank of Ireland... . General .. 7|Thrgmrton. avenue, at 11} 
Raffety, Thornton, and Co....\General .. 25/42 Old Broad street, at 3 
Reliance Marine Insurance ..|General .. 2\ Liverpool, at 114 
Robert Campbell and peat. ale 26| Winchester House, at 12 
Sea Insurance... . |General . 27| Liverpool, at 2 
ae a Jack Gold... panes (Gover pee 27| Johannesburg 

metery ...... UTE sesseceeces 25 

- Converion i 13 New Bridge street, at 12 

vestment Trust ............... veinilileiaishdionei —_ 29|Winchester House, at 11 
S. Wales Usion Bank .......\General 25|8 r 
a and Mersey Marine a 

DSUFANCE ...... cs ees euesaste General ............ 
—- beiccetes i Cannon Street Hotel, at 1 
Insurance... 


23| Winchester House, at 12 


Union Marine Insurance 25 Liverpool, at 12 


ons! “IGeneral .. 
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Flotices and Reports. 


RAILWAY COMPANIES. 

BELFAST AND NORTHERN COUNTIES.—The directors have decided 
upon recommending a dividend on the ordinary stock at the rate of 
6 per cent. per annum for the half-year ended December 31st last, 
carrying £2,000 to reserve fund, and a balance of about £5,900 to 
next half-year’s account. 

CENTRAL PACIFIC.—A dividend of $1 per share on the capital 
stock of the company will be paid, on a after February 1, at the 
offices of the Southern Pacific Company in New York. 

GREAT EASTERN.—The report for the half-year ended December 
31 showsa gross revenue from all sources of £2,319,480, against 
£2,263,286, the working expenses being £1,274,408, or at the rate of 
54°94 per cent. on the gross revenue, against £1,231,005, or at the 
rate of 54°39 per cent. for the corresponding half of 1890. The net 
revenue for the half-year amounted to £1,045,073, against £1,032,281. 
The directors have resolved to declare a dividend for the half-year 
on the ordinary stock at the rate of 3¢ per cent. per annum, leaving 
£31,294 to be carried forward, against a balance of £50,491 carried 
forward in the corresponding half-year of 1890, after payment for 
that half-year of a dividend on the ordinary stock at the rate of 4 
per cent. per annum. The dividends on all the preference stocks, 
contingent as well as guaranteed, will be paid on the Ist of February 
next, and the dividend on the ordinary stock on the 15th of the 
same month. There are increases in the gross revenue of £49,741 
from passenger traffic, of £1,975 from merche.ndise traffic, of £5,625 
from coal traffic, of £599 from cattle traffic, and of £1,651 from 
Continental traffic. There is, therefore, an increase from the above 
sources of £59,591. Having regard to the unfavourable weather 
during the greater part of the summer and autumn, the directors 
regard this increase as satisfactory. The working expenses show in- 
crease in almost all departments. The prices of coal andof permanent 
way materials are to some extent more favourable; but the rates of 
wages still tend to diminish the net profits available for divi- 

dends. The 33 per cent. preference stock continues to be taken 
up by the proprietors and the public. The directors expect that 
during the present half-year the balance will be issued. The 
capital outlay for the half-year (£317,127) included £204,490 on 
lines already opened for traffic. The estimated capital expendi- 
ture for the current half-year is £327,000, including £250,000 for 
lines opened for traffic, and £75,000 for working stock. 

GREAT NORTHERN (MINNESOTA).—A quarterly dividend of 1} per 
cent. on the preferred capital stock will be paid February 1, 1892. 

LONDON AND SOUTH-WESTERN.— The directors recommend a 
dividend for the half-year ended December 31, 1891, at the rate of 
7? per cent. per annum on the original ordinary stock, the full 
dividend at the rate of 4 per cent. per annum for the half-year on 
the preferred converted ordinary stock, and 2 per cent. for the 
whole year on the deferred converted ordinary stock. The dividend 
of 7} per cent. on the ordinary stock compares with 7} per cent. for 
the corresponding period in 1890, and the balance of net revenue 
carried forward is £17,192, as compared with £22,287. 

LONDON, TILBURY, AND SOUTHEND.—The directors recommend a 
dividend on the ordinary stock for the past half-year of 54 per cent. 
per annum, carrying forward about £1,600. The dividend for the 

corresponding period of 1890 was at the rate of 44 per cent. per 
annum, with £915 carried forward. 

METROPOLITAN.—The following statement is compiled from the 
report for the past half-year :— 























1891. 1890. 
£ £ 

COOROE PORTE ine icsccsteccvecacerscrs 385,865 _...... 368,346 
CRONE CUI viscid sce scossciocéeays’s ROE BI4 ©. 585 144,067 
234,050 ....:0 224,279 
Interest, rates, KC. .....cccccoscsecee Fate wceice 72,257 
160,475 ...... 152,022 

Received surplus Lands Com- 
AOR: x iccinsseimnciniee<idanss SBOL! | vhs. 33,011 
193,486 ...... 185,033 
Preference charges ..... ....0ss+s0+ 182,543 ...... 175,441 
Available for ordinary dividend... 10,943 ...... 9,592 


The report states that the accounts relating to the settlement— 
effected with the District Company in the early part of last year— 
of questions arising out of the “ratio” action, have been finally 
adjusted to September 30 last, and the balance due on that date— 
viz., £7,871—has been received from the joint committee. The two 
questions excluded by the District Company from the settlement 
are still sub judice. The directors recommend a dividend on the 
ordinary stock for the half-year at the rate of 3} per cent. per 
annum, carrying forward £10,942. The Surplus Lands Committee 
announce that the dividend on the surplus land stock for the past 
half-year will be at the rate of 24 per cent. per annum. The works 
of the extension from Amersham Junction to Aylesbury are ex- 
pected to be completed in time for the opening of the line to the 
public in the course of the current half-year. The total sum re- 
quired to cover the expenditure already incurred, and the further 
amount to complete the sixteen miles of railway—including land for 
four lines of way throughout—is estimated at £350,000, or £22,000 
per mile. The directors therefore recommend the proprietors to 
sanction a moderate guarantee on this capital, and to authorise 
them to offer the capital, in the first instance, to the ordinary stock- 
holders whose names appear on the stock register at the date of the 
closing of the books. ‘They would propose to allot the capital at 
par and pro rata, and to dispose of any allotments not taken up at 
the best premium obtainable. 


MIDLAND GREAT WESTERN OF IRELAND.—The company recommend 
a dividend of 5 per cent. per annum on the consolidated stock tor 
the half-year ended December 3] last, carrying forward about 
£11,100. For the corresponding period the dividend was at the 
rate of 43 per cent. 

NORTH-EASTERN.—The directors announce a dividend for the past 
half-year at the rate of 7 per cent. per annum, against 7} per cent. 
for the corresponding period last year. 

SOUTH-EASTERN.—The following figures are taken from the report 
of the past half-year :— 





1891. 1890. 
£ £ 

Gross TeVENUE .........00.ceceeeees 1,206,524 ...... 1,277,211 
Expenditure  ...........cccseceees 645,657 ...... 618,489 

650,867 ...... 658,722 
Rent, interest, &e. ............. a FORRIS «2.88 195,406 

450,957 ...... 463,316 
Preference charges ............... 152,952 ..... 161,379 
Available ordinary dividend... 298,005. ...... 311,937 


The dividend is proposed at the rate of £6 per cent. per annum on 
the ordinary stock, leaving a balance of £1,029 to be carried forward. 
Upon the preferred ordinary stock a dividend can be paid of £3 15s 
per cent. for the half-year, which, with the interim payment of 
:2 5s per cent. in July last, brings up the amount for the year to 
the full dividend of £6 per cent. A dividend upon the deferred 
ordinary stock for the year 1891 can then be paid at the rate of 
£2 5s per cent. The report presented to the meeting stated that 
the Manchester, Sheffield, and Lincolnshire Railway (Extension to 
London) Bill contains a provision enabling the South-Eastern Com- 
pany, with the consent of the proprietors at a general meeting of 
the company specially convened for the purpose, to subscribe to the 
capital of the proposed London extension to the extent of 
£300,000. If this power should be san:tioned by Parliament, it 
will enable the proprietors, if they should see fit, to give practical 
effect to the views which they expressed at previous half-yearly 
meetings as to the importance to this company of obtaining a 
direct connection with the great manufacturing towns in the Mid- 
land and Northern counties. The proposed subscription would 
obviously be supplemental to a full and complete tratfic arrange- 
ment between the two companies, A proposed agreement between 
the South-Eastern Company and the Chatham Company has been 
settled by Sir Theodore Martin, on behalf of both companies, to 
amend the provisions of the Continental agreement with regard to 
the meetings of the joint committee constituted by that agreement, 
and the appointment of a referee in place of the late Mr T. E. 


Harrison. 
BANKING COMPANIES. 

ALLIANCE.—The report states that the net profits for the past 
half-year, after making deductions for interest on deposit accounts, 
current expenses (including subscription to life insurance fund), 
bad and doubtful debts, and rebate, amounted to £33,811, which 
added to the balance brought forward makes a total of £45,401. It 
is recommended that £32,000 be appropriated to the payment of a 
dividend at the rate of 8 per cent. per annum, tax free, that £505 
be placed to the credit of redemption of premises fund and in 
reduction of furniture account, and that £12,896 be carried forward. 
The amount of current and deposit accounts, circular notes, &c., is 
stated at £4,608,049, against £4,525,092, and the acceptances at 
£626,921, against £870,447. The cash in hand and at Bank of 
England is £659,119, against £594,346; the cash lent at call, 
£710,000, against £880,000; investments (of which £180,235 is in 
securities of and guaranteed by the British Government), £146,894, 
against £425,423 ; bills discounted, £746,620, against £1,173,940; 
and loans, advances, &c., £3,094,934, against £2,505,277. 

AUSTRALIAN JOINT-STOCK:—Telegraphic advice has been received 
of the 78th half-yearly meeting. A dividend at the rate of 15 per 
cent. per annum was declared, and £30,000 (including £14,715 pre- 
mium on new shares on the London register, amount paid up to 
July 1 last) was added to the reserve fund, which now stands at 
£490,000. 

BANK OF EGYPT. —The directors recommend the addition of £5,000 
to the reserve fund and a dividend of 9 per cent. for the year ended 
December 31, 1591, of which an interim dividend of 24 per cent. 
was paid on July 31 last. The dividend will be payable on 
February 12. 

BANK OF SOUTH AUSTRALIA, LIMITED AND REDUCED.—In accordance 
with the desire of the shareholders, expressed at the last meeting, 
the directors state that the net earnings for the half-year endin 
December 31 are, subject to audit, £21,434, out of which in Apri 
next they will, as at present advised, recommend that £10,000 be 
applied to the creation of a new reserve fund. 

BOLITHO, WILLIAMS, FOSTER, AND CO. CONSOLIDATED (BANK OF 
CORNWALL).—The following is the quarterly balance-sheet, Decem- 
ber 31, 1891 :—Liabilities :—To capital—30,000 shares at £5y each, 
£1,500,000. To paid-up capital—25,000 shares of £50 each, £10 
paid up, £250,000; to reserve iund, £150,000; to amount due to 
customers on current and deposit accounts, &c., 14,224,733; total, 
£4,624,733. Assets: By investments in Government and other 
stocks and securities, £1,735,522; by advances on securities, loans, 
current accounts, and bills of exchange, &c., £2,416,196 ; By cash in 
hand and at call, £427,366; by bank premises, £45,649; total, 
£4,624,733. 

BRADFORD DISTRICT. — After payment of current expenses and 
making provision for bad debts, the profits for the half-year amount 
to £17,264, which, added to £7,418, the balance brought from last 
account, makes £24,682. Out of this amount the directors recom- 
mend a dividend of £2 per share, free of income-tax, which will 
require £17,022, and to carry forward £7,660 to next account, 
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“Bucks AND oxow.—After having made full provision for rebate of | duly applied as resolved at the general meeting held on July 22 last. 
bills, bad and doubtful debts, and all other expenses and contin- | The net profits for the half-year are £11,237, and the directors 
encies, the profits of the company for the year ending Decem- | recommend that this sum be applied as follows :—£4,599 in paying 
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r $1, 1891, amount to £16,826. To this must be added £1,969, 
the amount brought forward to the credit of profit and loss on 
January 1, 1891. The directors recommend that £1,000 be added 
to the reserve fund, which will then amount to £35,500, and that a 
dividend of 7s 6d per share, and a bonus of 5s per share, be declared, 
making, with the dividend of 7s 6d per share declared in July, a 
total distribution for the year at the rate of 20 per cent. The 


balance, £1,795, they recommend to be carried to the credit of 
profit and loss account, 1892. 


BURTON, UTTOXETER, AND ASHBOURN.—The directors for the 
half-year ending December 31st report that, after making due pro- 
vision for bad and doubtful debts, rebate, and payment of income- 
tax, the net profits amount to £15,050, to which must be added 
£6,236 brought forward, making a total of £21,287, which they pro- 
pose to appropriate as follows :—To half-yearly dividend at the rate 
of 10 per cent. per annum, £6,500; to bonus of 12s per share, 
£7,800; to the reserve fund, raising it to £124,000, £2,000; to be 
carried forward to next account, £4,987 ; total, £21,287. 

CAPITAL AND COUNTIES.—The balance-sheet shows that the liabi- 
lities on January 1 on notes or bills were £139,961, and on simple 
contracts, £11,141,818. The cash on hard and at Bank of England 
was £1,356,045; cash at call and short notice, £1,827,939; New 
Two-and-Three-Quarter per Cent. Consols and other British 
Government securities, £1,336,896; Indian Government stocks, 
Metropolitan and other Corporation stocks, railway debenture and 
preference stocks, Colonial Government bonds, and other invest- 
ments, £1,829,599; and bills of exchange, promissory notes, and 
advances to customers, £6,346,496. 

CARLISLE AND CUMBERLAND.—The directors report that, after 
payment of expenses, income-tax, and providing for bad and doubt- 
ful debts, the net profits for the year 1891, including a balance of 
£2,958 brought from last year, amount to £21,485; a dividend of 8 
per cent. for half-year to June 30 has been paid, £8,000. The 
directors now propose to declare a further dividend of 8 per cent. 
on the paid-up capital of £100,000, £8,000; and to transfer to 
the reserve fund, £5,000; leaving to be carried to next account, 
£485. 

CARLISLE CITY AND DISTRICT.—The report states that the profits 
for the year ending December 31 last amount to £17,639, to which 
has to be added the amount brought forward from the previous 
year—viz., £3,580, making a total available balance of £21,219. A 
dividend of 8s per share, cr at the rate of £16 per cent. per annum 
on the paid-up capital of £100,000, having been paid for the half- 
year ending June 30 last, the directors now propose to declare a 
like dividend for the half-year ending December 3: last. These 
dividends absorb £16,000, leaving a balance of undivided profit of 
£5,219. Of this amount it is proposed to transfer £5,000 to the 
guarantee fund, which will then stand at £100,009, carrying forward | 
£219. 

COMMERCIAL OF SYDNEY.—Telegraphic advice has been received 
of the 87th half-yearly meeting. A dividend was declared at the 
rate of 25 per cent. perannum, being the unvarying rate since 1876 
on the paid-up capital—viz., £600,000, £10,00 was added to the re- 
serve funds, thus increasing them to £820,000, and £11,068 was 
carried forward. A bonus of 5 per cent, was voted on the salaries of 
the staff. 

CONSOLIDATED.— The accounts and balance-sieet for the half-year 
ending 31st December, 1891, show that,after payment of all expenses, 
and making provision for bad and doubtful debts, there remains a 
net profit of £42,975; to this has to be added the balance from last 
half-year, £7,352; making a total available for distribution of 
£50,327. Of this sum, the directors have appropriated to reserve 
fund, including interest for the past half-year, £5,000; they recom- 
mend a dividend at the rate of 10 per cent. per annum, free of 
income-tax, £40,000; and to carry forward to next account, £5,327 
—£50,327. After the above appropriation, the reserve fund amounts 
to £255,000. Current deposits and other accounts stand at 
£3,495,727 ; cash in hand and at Bank of England, £305,969 ; money 
at call and short notice, £1,032,261; and discounts, advances, &c., 
£3,074,009. 


DERBY AND DERBYSHIRE.—The report for the year states that the 
low value of money which has — during the greater part of 
1891, and the large reserves which this bank had in the hands of 
bankers and the discount houses, at the very low rates of interest, 
have tenced to diminish the profits for the year. The ordinary 
business of the bank, however, continues to make very satisfactory 
a The net a after paying all expenses of management, 

educting rates and taxes, rebate on current bills, interest on de- 
posits, and providing for contingencies, amount to £10,213, to which 
sum has to be added £1,000, the balance brought forward from last 
year, shaking a totel of £11,214. Out of this, on 24th July last, a 
dividend at the rate of 12 per cent. per annum was paid for the half- 
year ended 30th June, free of income-tax, amounting to £4,687, and 
it is pro to pay now a dividend attherate of 14 per cent. per 
annum for the half-year ending 31st December last, amounting to 
£5,469, also free of income-tax, making 13 per cent. for the year, 
and to carry forward £1,057 to next account, leaving the reserved 
surplus fund at £35,500 as before. 

GLAMORGANSHIRE. —The half-yearly report made up to December 
81 states that the remaining assets of the old company continue to 
be treated as heretofore. The further losses of that company ascer- 
tained during the present half-year have been written off the con- 
tingency account, and the items still unrealised and unliquidated 
are retained in the present balance-sheet at the amounts at which 
they stood in the account of March 27, 1884, the balance, now 
amounting to £19,482, being held against them. The net profits 
for the half-year ended June 30, 1891, amounting to £10,852, were 











































a dividend at the rate of £7 10s per cent. per annum, free of income- 
tax, on the preference and ordinary shares of the company, £5,500 
to be added to the reserve fund and invested in Government securi- 


ties, and the balance of £1,139 to be transferred to the bad and 
doubtful debt account. 


HALIFAX JOINT-STOCK.—The report for the year ending Decem- 
ber 31 states that, after allowing for rebate and making provision 
for bad and doubtful debts, the profits amounted to £35,390, which, 
with the balance brought forward, leaves £38,735. It is recom- 
mended that a dividend be paid on February 1 at the rate of 12% 
per cent. per annum, making a dividend of 11} percent. for the 
year, leaving £3,766 to be carried forward. 


IMPERIAL.—The report for the half-year ending December 31 states 
that, after payment of interest on deposit and other accounts, pro- 
viding for bad and doubtful debts, rebate, and current expenses, 
the profit balance amounts to £40,664. The directors propose a 
dividend at the rate of 7 per cent. per annum, tax free, £17,039 
being carried over. The balance-sheet shows a current account and 
deposit liability of £3,650,951, against £3,604,330, and acceptances 
for £559,671, against £641,839. The Government, India, and 
Colonial bonds and Metropolitan Board of Works stock are £306,924, 
against £337,731 ; bills discounted, £720,293, against £846,076 ; the 
loans and other securities, £2,566,055, against £2,350,689 ; cash in 
hand and at Bank of England, £392,529, against £421,639; and 
money at call, £504,000, against £485,000. 


LONDON AND COUNTY.—The directors after making provision for 
bad and doubtful debts, recommend a dividend of 11 per cent. for 
the half-year ending December 31, leaving £81,460 to be carried 


forward. The dividend for the corresponding period was also 11 
per cent., £74,393 being carried over. 


LONDON JOINT-STOCK.—The report presented at the general meet- 
ing stated that for the half-year ended on 31st ult., after providing 
for rebate, there was a net profit of £110,112. They proposed a 
dividend at the rate of 11 percent. per annum, £11,112 being carried 
forward. The guarantee fund account stands at £1,163,215. The 
dividend, free from income-tax, will be payable on and after 22nd 
inst. The balance-sheet shows an amount due on current accounts, 
deposit receipts, circular notes, &c., of £11,546,80]1, against 
£11,617,701; and acceptances for £1,267,655, against £2,533,169. 
The {cash in hand and at the Bank of England is £1,310,091, 
against £1,165,698 ; and bills discounted, loans and other securities, 
money at call included, £8,993,717, against £11,588,949. 

LONDON AND WESTMINSTER.— The report presented at the 
meeting stated that, after providing for all bad and doubtful 
debts, paying the incometax, appropriating £2,000 towards the 
buildings, and making provision towards the pension and life 
insurance funds, the net profits for the last half-year amounted 
to £187,347. This sum, added to £50,742, the unappropriated 
balance of the preceding half-year, gave £238,090, and the 
directors declared a dividend of 64 per cent. upon the paid-up 
capital of £2,800,000, carrying forward £56,090. The current 
accounts and deposits were stated at £26,063,748, against 
£25,883,309, circular notes, credits on agents, rebate, and other 
funds at £687,425, against £756,052, and acceptances at £356,147, 
against £319,282. The cash in hand and at Bank of England was 
£4,407,727, against £3,984,241, money at call and short notice, 
£5,344,023, against £6,648,852, securieties of the Imperial Govern- 
ment (of which £1,000,000 stock is lodged for London County 
Council) £4,405,000, against £4,255,000, India sterling debentures 
£750,000, against £750,000, bills discounted, loans and other secu- 
rities £15,995,712, against £15,227,532. 


MARTIN’S.—The report states that the number of current and 
deposit accounts both at the head office and branches shows a satis- 
factory increase. After providing for all bad and doubtful debts, 
rebate, and current expenses, there remains to the credit of profit 
and loss account, including the amount brought from last account, 
the sum of £24,053, which the directors recommend should be 
appropriated as follows:—To the payment of a dividend at the 
rate of 7 per cent. per annum, £17,500; to reserve fund, £5,000; 
carrying forward to new account, £1,553; total, £24,053. Cur- 
rent deposit and other accounts stand at £],824,623; cash in hand 
and at Bank of England, £445,307; and cash at call and short 
nctice, £436,700. 

NATIONAL.—The report states that for the half-year ended 
December 31, 1891, there was a balance of £94,441 available for 
distribution. The board have declared a dividend at the rate of 10 
per cent. per annum, or 10s. per share (£10 paid) for the half-year, 
payable on and after Saturday, the 30th inst. The income-tax on 
the dividend is paid by the bank. The dividend absorbs £75,000, 
leaving a balance of £19,441, of which amount £3,581, being the 
dividends received on the rest or undivided profits, has been credited 
to that account, and £15,860 to profit and loss new account. The 
rest will now stand at £264,036. The balance-sheet shows that on 
Dezember 31, 1891, the deposits and current accounts were 
£10,053,461, against £10,058,151, and the acceptances to bankers’ 
drafts on security £155,334, against £274,400. The gold and silver 
coin at Irish branches was £904,205, against £1,076,533; the cash 
on hand and at the Bank of England £673,536, against £758,303 ; 
the investments £1,848,811, against £1,891,626; the advances on 


securities at call and at short notice £1,902,540, against £1,835,926 ; 
the advances on securities at sun 


1 dates and current accounts 
£3,891,993, against £3,703,812; and the bills discounted £3,643, 138, 
against £3,763,978. 


NORTH-EASTERN.—The report states that the balance of profit, 
after payment of all expenses, provision for bad and doubtful debts, 
and allowance for depreciationon premises and fittings an 
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rebate on bills, amounts to £10,345. Of this amount it is recom- 
mended that £9,000 be appropriated to the payment of a dividend 
upon the ordinary shares for the half-year afi 4s 6d per share, free of 
income-tax, being at the rate of 74 per cent. per annum, and that 
the balance of £1,345 be carried forward. 

NOTTINGHAM AND NOTTINGHAMSHIRE.—The report states that 
the profits for the year ending December 31 were £31,737, which, 
with the balance brought forward, makes a total of £34,152. Having 
paid an interim dividend in August at the rate of 8 per cent. per 
annum, tax free, the directors now propose to make a similar dis- 
tribution, and, after crediting £6,000 to the reserve surplus 
fund, which will then amount to £21,000, and placing £2,000 in re- 
duction of freehold premises account, to carry forward £2,152. 

PARR’S.—The report for the year ending the 3lst of December 
states that by the issue of 2,500 new shares in terms of resolution 
passed on the 24th of July, and confirmed on the 21st of August 
last, the subscribed capital has been increased from £3,000,000 to 
£3,250,000, the paid-up capital from £600,000 to £650,000, and the 
reserve fund from £370,000 to. £377,400. The transference of 
Messrs Fuller, Banbury, Nix, and Company's business to the bank 
has been satisfactorily completed. The registered office of the 
company has been transferred to 77 Lombard street, London. 
Including £27,206 brought from previous account, the net balance 
of profits, after providing amply for all bad and doubtful debts and 
rebating the current bills at 5 per cent., is £164,491. The distribu- 
tion of this sum recommended by the directors is as follows :—~ 
Interim half-year’s dividend of 94 per cent., declared the 24th of 
July, £57,000; dividend to be now paid of 94 per cent., free of 
income-tax, £61,750; to write down to 90 Consols recertly pur- 
chased, £2,781 ; to reserve fund, raising it to £390,000, £12,600; to 
property account, £2,500 ; balance to next account, £27,460. 

PROVINCIAL OF IRELAND.—The report for the half-year ending 
December 81 states that, including £6,356 brought forward, there 
remains a profit of £42,559. Thedirectors have declared a dividend 
or the half-year at the rate of 10 per cent. per annum, tax free, and 
have written off bank premises account £2,500, added to the reserve 
fund £6,000, and carried forward £7,059. The balance-sheet shows 
notes in circulation for £782,930, and deposit receipts, current and 
other accounts £4,204,711, against £4,138,053. The cash at head 
office, branches, and in London is £479,323, against £474,367; the 
investments, £1,453,499, against £1,400,782; the advances on 
security at call and short notice, £690,000, against £776,108; and 
bills discounted and advances to customers, &c., £2,984,276, against 
£2,941,658. 

STEPHENS, BLANDY, AND CO.—The following is the balance-sheet, 
at December 31, 1891 :—Liabilities: To current, deposit, and other 
accounts, £322,493; to notes in circulation, £13,335; to partners’ 
capital, £70,000—£405,828. Assets: By cash in hand, at call, and 
with London agents, £86,627 ; by investments, Consols and New 23, 
£76,387 ; colonial stocks, £30,600—£106,987 ; by advances to 
customers, £166,784; by bills discounted, £29,010; by freeholds 
and other property, inclnding bank premises, £16,420—£405,828. 

WEST RIDING UNION.—The directors beg to submit the report for 
the year ending December 31st last, showing an available profit of 
£35,105. An interim dividend of 10s per share was paid in August 
last, amounting to £15,803, which leaves a balance of £19,302 now 
to be dealt with. After deducting £758 for income-tax, and £1,000 
directors’ remuneration voted for the year 1890, the directors recom- 
mend the payment of a further dividend of 10s per share, making 
20s per share for the year. The balance, amounting to £1,741, they 
propose to carry to bad debt and contingent fund, which, with 
£14,500 already taken from the reserve fund, will be sufficient, in the 
opinion of the directors, to meet the exceptional losses which they 
are sorry to say have occurred during the year, 

WILLIAMS, DEACON, AND MANCHESTER AND SALFORD.—The report 
for the year 189) states that, after making provision for bad and 
doubtful debts, rebate, salaries, income-tax, and other charges, the 
profit amounted to £154,463, plus a balance brought forward of 
£2,382. The directors have declared a dividend of 124 per cent. 

er annum and added £20,000 to the reserve fund, leaving £6,845 to 

e carried forward. The paid-up capital of the bank is now 
£1,000,000, and the reserve fund stands at £380,000. The balance- 
sheet shows a liability on current, deposit, and other accounts of 
£9,830,198, against £9,207,221, the acceptances, credits opened, and 
bills negotiated being £449,030, against £694,223. The cash in 
hand and at the Bank of England is £1,142,961, against £1,141,071 ; 
money at call and at notice, £1,186,356 ; £550,000 Two-and-Three- 
quarters per Cent. Consols, £325,000 Two-and-a-Half per Cent. 
annuities, and £50,000 Local Loans stock, £872,068, against 
£873,005 ; guaranteed railways stocks, Indian Government securities, 
corporation and colonial stocks, &c., £876,234, against £1,014,620 ; 
bills of exchange, £2,601,554, against £2,639,860 ; and advances on 
‘current accounts and loans on security, £4,380,616, against 
£4,749,011. 

YORKSHIRE.—The report states that the accounts for the half- 
year ending December 31 last show an available balance of £31,071. 
The directors propose a dividend of 16s 3d per share, tax free, on 
the old shares, being at the rate of 13 per cent. per annum, and a 
payment of 5s 5d per share (being proportionate dividend) on the 
5,000 new shares, crediting £5,500 to the reserve fund, and carrying 
forward £2,404. The directors report that the whole of the 5,000 
new shares offered to the ,roprietors since the last rey 
meeting have been taken up, and the instalments thereon duly paid. 
The paid-up capital is therefore raised to £375,000, and the reserve 
fund (including the above addition of £5,500) will Row amount to 
£203,000. The ba'ance-sheet shows deposits, credit balances, and 
drafts on London agents outstanding for £3,955,943 ; cash and bills 
of exchange, £610,233; money in Loudon at call and with bankin 
correspondents, £299,934; investments, £1,219,250 ; and advanc 
on loans and current accounts, £2,464,669. 
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ASSURANCE COMPS NIES. 

BRITISH AND FOREIGN MARINE.—The company in their annual 
report state that the amalgamation with the Universal Marine 
Insurance Company has been carried out. In accordance with the 
agreement 17,000 hibits, £4 paid, have been allotted to the share- 
holders of the Universal Company, thus increasing the capital by 
£68,000. The balance of the amount received from them, after 
providing for capital account and payment of all expenses, is 
£229,193, which amount the cirectors have transferred to reserve 
fund. The directors have further transferred £9,458 from profit 
and loss to reserve fund, making that fund £600,000. The under- 
writing account for 1890 has resulted in a profit of £5,708. To this 
sum must be added the interest account for the year 1891, and 
profit on investments sold, amounting to £45,727 and £20,000 trans- 
ferred from the accumulated profit of the special reinsurance 
account. These sums, with £156,788 brought forward from 1890, 
less £9,458 transferred as above, leave to the credit of profit and 
loss account £218,766. An interim dividend of 8s per share was 
_ on the Ist of July last, and the directors propose a further 

ividend of 8s and a bonus of 6s per share, both tax free, making a 
distribution of 22s per share, or 274 per cent. for the year, and the 
directors recommend that, after providing for income-tax, the 
balanbe of £143,752 be carried to next account. The premiums 
taken for 1891 amounted to £553,624, and the claims settled to 
£236,550, leaving a net balance, after deducting expenses, of 
£271,599 at the credit of underwriting account. The net amount 
insured was £97,392,567, of which £8,441,147 remained at risk on 
the 3lst of December, 1891. 

CHURCH OF SCOTLAND.—The institution has paid a half-yearly 
dividend of 12 per cent. per annum for the second half of 189). 
The net amount of new life business in 1891, after deducting 
reassurances, was £201,054, against £109,070, with £6,050 of new 
premiums. against £3,843 in 1890. 

INTERNATIONAL MARINE.—The report, made up to December 31, 
1891, states that the business and funds of the Manchester Under- 
writers’ Association, Limited, have been merged into the accounts 
of the company, making the amountof the subscribed capital of the 
company £600,000, paid-up capital £120,000, and reserve fund 
£55,000. The net premiums received, after deducting reinsurances 
and returns, amount to £110,955, covering a net liability of 
£7,939,747. The net claims settled on account of 189] amount to 
£34,420, or 31 per cent. The interest earned from investments and 
loans amounts to £9,576. Out of the balance of £26,497 at the 
credit of profit and loss account, the directors propose to pay a 
dividend of 3s per share (free of income tax), being at the rate of 
74 per cent. per annum; to place £5,000 to the credit of the re- 
serve fund, which will then amount to £60,000; and to carry for- 
ward £12,497 to next account, which, with the balance of £60,726 
carried forward from 1891 underwriting account, will leave £73,223 
to meet outstanding liabilities. 

LAW UNION AND CROWN FIRE AND LIFE.—The provisional agree- 
ment for the amalgamation of the business of the Crown Life 
Assurance Company with that of the Law Union Fire and Life 
Insurance Company has, it is stated, been confirmed by Mr Justice 
Kekewich. The name of the amalgamated company will, subject to 
the approval of the Board of Trade, be the “ Law Union and Crown 
Fire and Life Insurance.” 

LION FIRE.—The directors recommend the usual dividend at the 
rate of 5 per cent. for the past year. 

LONDON AND PROVINCIAL MARINE.—The directors recommend a 
dividend for the half-year ending December 3lst at the rate of 10 
per cent. per annum, tax free. 

MERCHANTS’ MARINE.—The directors recommend a dividend at 
the rate of 1s 3d per share, which, with the interim dividend paid 
in July, amounts to 5 per cent. for the year. 

SEA.—The report made up to December 31, 1891, states that the 
premiums received during the year, less returns and reinsurances, 
amount to £231,750, the claims settled on account of 1891 bein, 
£105,545. The risks underwritten represent a liability o 
£27,159,191, of which £3,105,379 remained at risk on December 31, 
the net premiums on risks run off being £167,440, or 72 per cent. of 
the premiums received. The underwriting account for 1890 has 
been closed by transferring £14,000 to underwriting suspense account 
to meet unsettled claims, leaving, after payment of expenses, & 
profit of £20,063. The interest earned during the year (includin 
£1,975 profit on investments realised) was £18,188, making a tot 
profit of £38,251. The profit and loss account shows a credit balance 
of £78,442. From this sum the directors have transferred £10,000 
to the reserve fund, which has thereby been increased to £185,000. 
An interim dividend of 2s. per share (free of income-tax) was paid 
on July | last, and the directors now recommend the payment of a 
further dividend (free of income-tax) of 4s per share, making a 
total distribution for the yearof 15 percent. on the paid-ur capital 
of the company, carrying forward a balance of £58,442 to next 
acccount. 

STANDARD MABRINE.—The report made up to December 31, 1891, 
states that the balance brought forward in profit and loss account, 
as per last report, amounted to £23,938. ‘To this has been added 
the interest for the year and the balance brought forward from the 
underwriting account for 1890. After deducting all claims paid, 
and making provision for all further charges, there romains a balance 
at the credit of profit and loss account of £27,913. Out of this sum 
the directors propose to pay, free of income-tax, a dividend of 8s, 
per share, or 10 per cent. on the paid-up capital of the company, 
leaving a balance of £17,913 to be carried forward to next account. 
The premiums taken during 1891, less reinsurances and returns, 
amount to £110,857, representing a liability of £12,565,783, of which 
£11,042,156 had run off to December 31, leaving £1,523,627 then 

pending. The claims paid on this account amount to £49,754, or 
44-88 per cent. on the premiums taken. 
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THAMES AND MERSEY MARINE. — The directors have decided to 
close each year’s underwriting account 12 months, instead of” as 
hitherto, 18 months after the expiration of the year—#.ec., at 
December 21st instead of June 30th—and to hold the annual 
general meeting of shareholders as soon as practicable thereafter. 
It has been further decided to publish profit and loss account 
and an underwriting account in plaee of, a general revenue 
account, and to ao the expenses of each year to the 

ear’s underwritting account instead of charging them, as 
hitherto, to general revenue account. The accounts in this altered 
form for the six months ended December 31, 1891, are now pre- 
sented. The underwriting account of the year 1890 is charged, and 
has resulted in a credit balance of £14,580. The expenses of the 
year 1590 were charged to general revenue account, as shown in the 
reports and accounts of July, 1890, and July, 1891. The profit 
account shows a balance on December 31, 1891, of £72,501, and out 
of this the directors recommend, tax free, a dividend of 2s per share 
and a bonus of 3s for the half-year ended December 31, 1891. 


MISCELLANEOUS COMPANIES. 


ANGLO-AMERICAN TELEGRAPH.—The report of the company states 
that the total receipts from July 1st to December 31st, including 
£527 brought forward, amounted to £164,121, which, however, is 
subject to revision, as the law-suit between this company and the 
Paris and New York Telegraph Company is still pending before the 
Court of Appeal. The receipts show an increase of £6,157 as com- 
pared with the corresponding period of last year; but this sum in- 
cludes the adjustment of balances to June 30th last. The total 
expenses of the half-year, including repair of cables, &c., amounted 
to £63,507. Interim dividends of 12s 6d per cent. on the ordinary 
and £1 5s per cent. on the preferred stock were paid on October 31st, 
and the directors recommend final dividends of 16s per cent. on the 
ordinary and £1 12s per cent. on the preferred, making a total dis- 
tribution for the year ended December 31st of £2 12s 6d p2r cent. 


on the former and £5 5s per cent. on the latter, leaving £864 to be 
carried forward. 


















































ASSETS FOUNDERS’ SHARE.—The company, in their report for the 
year ending December 31, states that the amount of £14,619 to be 
received from the Assets Realisation Company (Limited) will per- 
mit of the payment of a dividend for the past year at the rate of 6 
per cent. per annum, tax free, carrying forward £2,442. 

BELFAST STREET TRAMWAYS.—The accounts for the half-year 
ending December 31 admit of the payment of adividend at the rate 
of 74 per cent. per annum, carrying forward about £537. 

BIRMINGHAM SMALL ARMS AND METAL.--The directors at their 
meeting declared an interim dividend of 10s per share, free of 
income-tax, payable on the 30th inst. 

NATIONAL MORTGAGE AND AGENCY.—After paying all expenses at 
home and in the colonies, paying interest on ieunleiee, &c., up to 
December 31st, 1891, making due provision for bad and doubtful 
debts, and writing off depreciation on plant and office furniture, 
the net profits amount to £4,991, which, together with £2,100 from 
last year, leaves a balance of £7,091 to dispose of. From this an 
interim dividend at the rate of 5 per cent. per annum has already 
been paid, and it is proposed now to pay a further dividend at the 
same rate (free of income-tax), carrying forward £2,091 to next 
account. The report states that some anxiety has been entertained 
with regard to the effect of recent financial legislation in New Zea- 
land on land owners, mortgage, and debenture holders. The precise 
nature of the charge which may be made on the property of the 
company has not yet, however, been accurately ascertained. The 
Agent-General of the colony has written to the Times a letter of ex- 
planation, which on the on tallies with the private advices re- 
ceived from our general manager. By these it would appear that 
the charges proposed to be made will not exceed those which the 
company has had to pay under the property tax. Should, how- 
ever, any attempt be made to lay a tax on debentures, the only 
consequence will be such a withdrawal of capital from the colony 
as will speedily call for a re-consideration of so ill-advised a 
measure, 

TRUSTEES, EXECUTORS, AND SECURITIES INSURANCE.—The corpo- 
ration announce that, afier making full allowance for depreciation 
and st £13,000 to a special reserve fund for the equalisation of 
dividends, it has been decided to recommend, subject to final audit, 

a dividend of 9 per cent. for the half-year ending December 31 last, 


making, with the interim dividend of 84 per cent. already paid, 123 
per cent. for the year 1891. 








Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Dulness and depression have been the prevailing features 
throughout the week, and they have in some cases become more 
pronounced towards the close. The slightly better feeling ob- 
servable occasionally has failed to develop into any tangible 
improvement. The variations in prices during the week have 
not, as @ rule, been wide so far as breadstuffs are concerned ; 
but they increase an ee ene decline. There has 
during the last day or two m some inquiry on continental 
account, but without much result. Some business has taken place 
in Calcutta No. 2 Club wheats at 35s 6d, c.i.f., for Hamburg, and 
the spot price to-day is quoted 35s 6d to 36s, according to quality. 
New Zealand and Australian wheats are not pressing for als. but 
are not unaffected by the prevailing tendencies. The former is 
quoted 42s to 43s for round, up to 45s for fine long berry ; 
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and the latter 43s to 45s. The cargo trade has also been 
very slow, and the tone een. Californian in the early 
part of the week sold at 40s 3d, for prompt shipment, and 40s 6d 
was refused for 12,000 quarters, January-F ebruary despatch. 
To-day a cargo of 14,500 qrs Novembershipment sold at 40s net, and 
40s 3d bid for prompt shipment. American red winter, on passage 
to United Kingdom met bids at 38s. The movement of supplies, 
though still large, does not at all points show that continuous 
increase that was recently observed. The shipments of wheat from 
America, according to the last week’s return, were 353,000 qrs, of 
which 97,000 qrs from the Eastern and 78,000 qrs from the Western 
seaboard, amounting together to 175,000 qrs, are for the United 
Kingdom, against 256,000 grs in the preceding week. Of flour the 
shipments were 159,000 barrels, against 119,000 barrels in the week 
preceding. The combined shipments from India and America 
are estimated by the last weekly returns at 640,000 qrs, 
being 15,000 qrs more than in the week preceding, and 
32°00 quarters more than in the corresponding week of last year. 
The result of these movements decreases immediately available 
supplies by about 110,000 quarters, increases those on passage for 
United Kingdom by 210,000 quarters, while American visible supply 
has at the same time decreased about 189,000 quarters. The 
balance of these changes, therefore, is hardly sufficient to have any 
fresh influence upon the market. American mixed maize 
has been sensibly depressed. At Liverpool to-day the price 
of new corn declined 4d per cental, or ls 8d per quarter, and 
on the London market the depression was also very sharp. 
Sales have been made at 23s 3d, and there were subsequently sellers 
at 22s 9d, ex ship. For arrival the tendency has also been weak. 
Round corn, on the contrary, has ruled firm in all positions; spot 
price, 28s 6d. Galatz Foxanian on passage quoted 27s 6d sellers, 
and 27s 3d buyers. American shipments of maize in the last 
weekly returns are given as 334,000 qrs, of which 211,000 qrs are 
for the United Kingdom, against 142,000 qrs in the week preceding. 
The supplies of all kinds of maize on passage amount to 
419,000 qrs, showing a decrease of 45,000 qrs on the week, through 
the light shipments of round descriptions. The barley trade on 
the spot, whilst slow, has shown fairly steady prices, Azov offering 
at 23s 6d to 23s 9d. Forarrival, Kustendje, shipping or shipped, 
offered at about 23s6d, and Turkish, January-February, at 25s. The 
supplies of barley on passage have decreased 37,000 qrs, and now 
amount to 171,000 qrs, against 158,000 qrs at this time last year. 
The arrivals of oats this week have increased to 65,000 qrs, and the 
trade has been quiet throughout, with sellers of mixed United States 


at 18s ex ship. Beans and peas a quiet market, without appre- 
ciable change in prices. 


The following table estimates the home consumption of wheat 


during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 


| Adwl-w2. | Lode-vl. | 1089-90. | 

cwts. | owts ewts. | cwts. 

Importe—Wheat (20 weeksto Jan. 9)..; 32,756,400 25,246,000) 24,015,782, 26,708,500 
Flour 


” ” | 6,783,706) 6,196,190 6,215,009) 6,257,800 


Loos-9 























| 39 540,100, 31,442,100, 30,230,791 





32,966,300 
Add week ending Jan. 16—Wheat......| $93,006 411,000 759,374 695,700 
FIBEP.ccccccosesccsecenee cove ceccrsessesseee| 267,500) 249,700) 857,515} 316,200 
Total importe 21 weeks ........ | 40,700,600, $2,102,800) 31,347,680, 33,978,100 
Leas exporte—Wheat .........ccescsrseeeees 152 000) 86,000 90,363) 93,000 
IP cocacsnsnvorsboveetorensntoncoreoesbsee | 104,000! = 54,000 57,009) 60,000 
Net imports........sccrssseersoee .. | 40,444,600, $1,952,800, 31,495,052, 33,825,100 
Add to this the estimated sales of 

home-grown wheat ..........s.sesseee-- | 15,921,590 18,337,000, 16,412,000; 15,073,074 
Jer eihldildenltl alrite | epee 
Twenty-one weeks’ home supplies _ 56,265,600, 50,299,850, 47,907,052; 43,893,174 
| ee ee 

Average price of English whest, per 0 d | s d ed e da 

SI orci oceaahsacaninstineens 9 wew| 85 6 | 32 9 | 30 2 30 2 

BH POT OWE crcrrcceccereees eeceees cece woe] 8S Si FF 6 114 6 114 
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bushels. | bushels. | bushels. | bushels. 
44,939,00C; 25,155,000! 33,555,799) 36,597,000 
24,106,090 13.476,000! 17,977,923) 19,609,00 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six- weeks 
ended Jan. 16, 1892, and for the corresponding week in each of 
the years from 1891 to 1888. 


QUANTITING SOLD. 





“* Visible su "in U.S. centres......... 
Do Py = in cwts... 


AVBRAGE PRICES. 
| Wheat. 








Barkey. Oats. 

sa sda e a 

35 6 29 3 20 7 
3% 2 2 2 20 6 
36 4 29 3 20 lu 
36 6 29 4 20 9 

, 8610 29 «6 21 4 
. 8710 | 31) a7 
ma =, 23 6 17 9 
x0 2 22 3 18 4 
36 2 ; 2 16 4 
30 11 30 3 16 1 





THE IRON AND COAL TRADES. 


There is no change to report in the quiet condition of the 
English iron trade, nor has the outlook assured a different aspect. 

1 Prices, moreover, continue almost without alteration. 
| Our Middlesbro’ correspondent writes :—Business in pig-iron 
remains very restricted. e shipping houses report an absence of 
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inquiries for spring shipments, and it seems that our exports, which 
have gone back considerably for some time, will be further reduced, 
foreign pig-iron gaining ground steadily over English. The only 
large customer continues to be Scotland, in consequence of the 
artificially high price of Scotch warrants, otherwise Middlesbro’ 
would have been lower in price ere this. No. 3 is held at 38s for 
early delivery, but less would be accepted for spring. Stocks con- 
tinue to accumulate. 


The Glasgow warrant market to-day (Friday) was reported idle. 
Business was done at 47s cash. 

There is very little demand for manufactured iron, and prices 
in nearly all cases are the same as last week. 

The steel trade is only fair, but there is some demand for ship- 


building material, the shipbuilding yards on the whole continuing 
busy. 




















































In speculation there is a decrease of 4,150 bales. 

The imports this week have amounted to 153,288 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 250,000 bales, against 245,000 bales 
at the corresponding period last year. 





MANCHESTER, January 21. 


Although previous quotations are little altered, the market is_ 
slowly hardening, and buyers find the tendency of prices rather 
against them. In the export yarn departments few transactions of 
importance can be mentioned. Eastern merchants are taking 
delivery freely in execution of old orders, but new business is only 
forthcoming at a decline, which spinners decline to entertain. 
Cask yarns on continental account move slowly, without change in 
values. Home manufacturers have again operated very sparingly. 
Medium counts of twist are firm, and occasionally sellers strive to 
improve their position by quoting a slight advance. This upward 
movement, however, is seldom successful. Bolton counts and two- 
folds in slow demand, and prices barely steady. There is no indi- 
cation of improvement in the cloth trade. India and China offers 
are rarely practicable, but in the limited trade concluded previous 
figures have been paid without hesitation. Home houses have 
bought very cautiously. For smaller foreign markets a moderate 
miscellaneous business has gone through, and prices for all descrip- 
tions are well maintained. To-day the market is quiet, and in 
sympathy with the advance in cotton, current quotations strongl 
upheld. Still buyers regard this upward movement with in if. 
ference, and the appearance all round, though firm, is exceedingly 
inactive. 

(I.) Comparative Statement of the Cotton Trade. 





THE COTTON TRADE. 


LIVERPOOL, January 21. 


The market opened with a quiet tone, and prices generally 
favoured buyers, but on Monday the demand improved, and fair 
business has resulted at hardening rates, The Bank rate has this 
day been reduced from 34 to3 percent. Sea Island has been in 
moderate demand, and quotations of Florida are reduced }d to 4d 
per lb, For American the market was dull in the early part of the 
week, and prices gave way 4d per lb, but since Monday, witha fair 
business doing at hardening rates, the decline has been recovered. 
In Brazilian a small business has been done, without change in 
prices. Egyptian has been in good demand, and prices show less 
irregularity. Quotations are without change. Peruvian has been 
in limited request, freely met at rather easier prices for the lower 
grades, and quotations of moderately-rough are partially reduced 

d to 3d per lb. In African there is no change. In East 

ndian asmall business has been done, without change in quotations. 

‘‘Futures.”—The market opened dull, and declined 5-64d to 
6-64d per lb, but the tone subsequently improved, and prices have 
gradually hardened, the closing values showing an advance of 3-64d 


| Price Previous Weeks in 1891-2. 


| ow Price, Price, Price, Price Price, 
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to 4-64d per Ib on last Thursday’s Circular rates, The closing | ®8” gee peer ; a Dane va ."a : wn : - 
values are—Delivery: American, any port, l.m.c., Jan., 4 5-64d; _ Pernambuco fair.............. 0 4/6 0416 0 43 0 418 0 44°06 * 
Jan.-Feb., 4 5-64d; Feb.-March, 4 5-64d to 4 6-644; March-April, _ Ditto, good fair ..... | U Sr 0 6 0 a © bh OFA 05% 
4 8-64d to 4 9-64d; April-May, 4 11-64d to 4 12-644; May-June, | Yerme—No.t0 Mule twist fair,andgnality) oe foie de as 
4 15-64d ; June-July, 4 18-64d; July-August, 4 21-64d; August- } 96 in, 66 reed, Printer, 29 yds, 4 lbs 2028 3 9 '3 9 39/83 9 9 8 a 
Sept., 4 23-64d to 4 24-64d per lb. 7 following transactions have #7-In, 3 reed, be ae es cee? oral 4646146 | 46461646 
taken place in Egyptian—Delivery : F.G.F. (New Standard) April, | 8@-im, 60 reed, Go rungs, 
Sdperi. fs : ae | eal ette naira 1 € 1H 8 8 20h 018 0 10 0h 
The amount of cotton forwarded this week is 80,911 bales, and | 40-in, 72 reed ditto ditto, 9 Ibs Sem 89°89 89 | $9 8918 9 
actually exported 4,129 bales. The increase of stock this week is }| %0-in,44 reed, Red End Long Cloth, 86) | | | | | 
68,250 bales. The sales amount to 54,230 bales, of which 3,990 are FOEAD, DIED 1.--sorerevesensesreneeneessenecenes 56 0'50'5 05056060 


on speculation, and 3,030 declared for export. 


PRICES CURRENT. (II.) Comparison with Previous Years, 
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Ditto Mod Rough | woe | = at na Ai aes Sh its a oe 8% Business remains of a hand-to-mouth character, and prices are 
Smoo oes | coe |} } 4 | ré j shan 
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scascccovecsuee | coo) SUO| See] BG | Soul Sebtl Ob] SAS | o, | OB! 6h | 5S: Saeee OR sevens om ee nee ie 
Benge _atinncvily | 375 a Sb | Gael nn | a | deb] 0d) a | Sh} Om — | 2 - denen, Bem RR OD nerd ce Ey SO OREO oe 
Woeatesm’ SE) SE’ x. 1 BE ce ue. th hele! we ee OB Cn. . H, Irwe be enesenessacs oe , Mar 
i gee a eine Willans a ae cosees - i - oodlhs GENGS OBE CN...0.0000c00008d cee 
4 ... Thomas Cele -nicaicecsedl. wwe ..Jdacomb, Son and Co....... 4... 2 
Imports, Exports, Consumption, &e. Buxton, Ronald, and Co. ...2 ... ... | 18 ,..Willans and Overbury ......3 .. 3 
1892 1861 5 ...John Hoare and Co, .........1 ... 19 John Hoare and Co. ......... Tinie 
bales balea. Windeler and CO. severseseees ites ass H. Irwell and Co. _............ eget 
ene ia ila al 422.322 Soe 354,160 C. Balme and Co....... ‘ ie eee: coo | 1D sc Ke P. Hughes and Son ...... 4... 4 
po rom yan. 5 * 16,558 84.051 6 ...H. Schwartze and Co. ...... «+» 20 Du Croz, Doxat and Co. ...5 ... ... 
Exports anes Jan. 1 to Jan. ” 1613,840 "989,870 Du Croz, Petia aan Co. “a << es 20 ...C, Balme and ©0..........0000 ve 9 
Stock, Jan. a ' a ia a ce 219,828 ssececcerees 259,976 8 ...Jacomb, Son and Co. ........ -- 22122 . H, Schwartze and Co. eesead ee 
Consumption from Jun. 9 ...H. P. Hughes and Sons ......2 ... 23| 23 ...Buxton, Ronald and Co, ...4 ... 
H, Irwell and Co. .......-4... 2... ... 124 ...Jacomb, Son and Co........5 .. 9 
These figures show :— -, | 10 ...C. Balme and Co. ........++4 .. 24|25 ...C. Balme and Co, ......... fia 
An increase of imports compared with the oume date last year of ...bales —- 11 ...Du Croz, Doxat and Co. ...3 ... 26 rosy 
A decrease of quantity taken for consumption Of wwnwnvwnn mm.  T2%y | Our Bradford correspondent writing cn Thursday says:—So far 
An increase in stock Of ......+0. e+ Veussecserneeessaneessns secsessesessansarsensenens 673,970 | the new year has not brought any marked revival in the worsted 
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trade. There has been a quiet steady business sufficient to prevent 
a relapse into depression, but there has been no animation in any 
direction. Wool holds its own in price with remarkable firmness, 
considering the rather slow and ing demand. Holders of 
English wools cannot sell to replace their stocks by purchases in 
the country. The apprehension lest the very large quantity to be 
offered at the colonial sales in London, which open next week, 
should adversely affect prices, is —s away. Possibly merinos 
may weaken somewhat, but crossbreds are pretty certain to held 
their own. In the yarn trade the home demand is maintained, and 
export merchants have bought rather more freely in two-fold sorts. 
Manufacturers are, however, still very quiet, especially in the plain 
trade, 





THE LEATHER TRADE 


The business done in leather during the week has been mode- 
rate, purchases have not been large, but a fair demand continues, 
and late prices are obtained. The stocks of goods on hand are being 
reduced, as the supplies at this time of the year come to hand 
slowly. Light clean English butts, dressing hides, calfskins, and light 
low-priced offal are the articles most saleable. 








JUTE, FLAX, AND HEMP TRADE. 


The Jute market has again been active, with sales of about 50,000 
bales at advancing rates, the latest including RB, No. 2, to coast | 
for orders, at £22 10s. £21 10s paid for Hamburg. 

From Messrs Wilson and Berg's weekly circular :— 

‘Latest telegraphic advices from Calcutta make it pretty evident 
that the supply will prove considerably short of first estimates, and 
greatly under what is required in Europe, at present rate of con- 
sumption. It seems almost inevitable, therefore, notwithstanding 
the surplus from last crop, that a stoppage of machinery must 
follow. The linen trade continues moderately active in all 
branches. 

“The business doing in Flax continues of a hand-to-mouth 
character; but there is, if anything, rather more disposition to 
buy.” 

** Holidays in Russia (which expire to-day) have continued to | 
interfere with business, many of the dealers being absent.” 

Manila Hemp, after selling down to £28 10s, is now firmer. 
Fair last sold at £28 15s, January to March, c.f. and i., and now 
buyers. Seconds, £25 5s, £25 10s, to £26 5s; brown, £23 10s, 
January to March. Receipts last week, 10,000 bales. 

926 bales other kinds, by auction, included New Zerland, at 
£20 10s to £23 10s; Mauritius, good fair, at £22. 

















COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

The markets have been partly closed, in consequence of the Royal 
funeral on Wednesday, and the dark weather yesterday. 

SUGAR.—Sales have been rather small, including Beet. Those of 
Beet at easier rates in all positions, and the general tone of the 
speculative market remains dull. The trade demand for Cane- 
grown has subsided, but the very moderate supply of crystallised 
West India, by auction, 4,495 bags chiefly sold: Demerara, 17s 6d to 
18s, and Trinidad, 17s 3d to 18s. Some few of the better brands 
were bought in. Cane Jaggery for spring shipment sold at a slight 
decline. Other low brown kinds firm. There has not been any busi- 
ness done in Java cargoes. Refined sugars have varied but slightly 
during the week, and prices keep very low. No change has been 
made in the quotations of Foreign. The Beet estimate in the 
aggregate remains as before. “ Visible” supplies of sugar are not 
considered in excess of requirements, 

Jaggery.—2,500 tons Cane sold, to arrive, March to May ship- 
ment, at 11s. 

Penang.— On the spot, 100 tons Native brown, at 11s 3d to 11s 6d, 
and business to arrive at 11s 3d, 

Beet Sugar has fluctuated slightly, the market closing quict. 
German, 88 per cent., January-February, 14s 94; March-April, 
14s 10}d to 15s 14d. Some business done for consumption, at 
14s 104d, c.f. and i. 

Zefined —There has not been any alteration in hard goods, with 
@ quict market. Paris loaves nominally the same as last quoted, 
Say’s, 18s 6d; Le Baudy, 3d less; fine cubes, 19s 6d, f.o b. 
London yellow crystals are easier to buy, viz., 16s 9d to 17s 6d. 
Pieces sell at the slight decline quoted last week, and the Clyde 
market is firmer, with a good business. 

RUM.—Importers have again met the market, and about 200 
puncheons Demerara sold, at 1s 94 to 1s 94d per proofgallon. The 
total stock of West India is 12,152 puncheons, against 10,570 
puncheons at same date last year. 

cocoa.—No change has transpired in West India at the public 
sales beyond some recovery upon Dominica, of which 363 bags sold, at 
& range of 48s to 56s, with a few bags middling Trinidad at 66s. The 
latter has arrived in quantity. Home deliveries continue large, but 
there is a full stock of West India for the time of year, viz., 55,000 
bags. 32 bags Java went some shillings lower, viz., 107s to 112s. 62 
bags Csylon, at 109s for fine, was under the last sale price. Busi- 
ness has done in Guayaquil by private contract. 


COFFEE.—-Public sales have been withdrawn during the last two 
days, and the market is wi 
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to fine ordinary, with a few lots colory at 108s 6d to 113s 6d. 771 
bags Central American included colory new crop Guatimala, at 
102s to 104s 6d; pale to good middling, 95s to 101s; grey Porto 
Rico, 95s to 978; Colombian, 101s 6d to 102s 6d. 1,773 bags Brazil 
part sold at 61s to 66s 6d for Santos, with one lot low mixed, 59s 6d. 
The Dutch sale on Tuesday next will be small, viz., 25,770 bags 
282 cases good ordinary, valued at 523 to 53 cents. 
Closing Prices at this Afternoon’s Call. 
Jan. Feb. Mar. April May June. 
Fair Channel Rio 58/6 ... 57/9 ... 57/0 ... 57/0 .»- 95/0 ... 56/0 ... 53/9 ... 53/9 
Santos good ... .. 68/0 ... 65/9 ... 63/3 ... 63/3 ... 61/0 ... 61/0 ... 59/0 ... 59/0 
Messrs Duuring and Zoon gave the following figures on the Ist 
inst. :— 





July. Aug. 


1892. 1891. 1890, 
27300 62.790 79,680 
Stocks, eight European ports ...... 47,300... 62.750 ...... , 
Afloat from Brazil to Gee pseeiuees SL524...... BRD cvsses 24.882 
» 99 the East to Europe ...... 11,405 ...... BO wissen 4, 
90,229... 2. 78,106 108,882 
Stocks U. S. of North America ...... BRS oases. BEBE cv. <ve 23,099 
Afloat from Brazil ta U.S. ........... 12,528 .... 5,000 ...... 8,117 
122,169 ...... 108020 ....... 140,097 
Stocks in Rioand Santos............... 58,118... 35,471 ...... 19,999 


isi , 160,287 ...... 143,491 ... 160,096 
vn — wey ies a 1891 190988 1890...137,137 1880...158,152 

TEA.—No improvement can be quoted in the general state of th® 
market. Fine teas keep firm, and other grades fairly steady, ex- 
cepting low, which are again in favour of the buyers. Public sales 
have included 36,589 packages Indian. Some very common 
descriptions had to be bought in. Fine Darjeeling sold up to 2s 10d. 
13,786 packages Ceylon sold with a fair demand, good to fine kinds 
being active. Pekoe and pekoe souchong sold very low, viz., 5d to 
7d per lb. The quantity of Java printed has been very small. 
17,009 packages China went at previous depressed quotations for 
scented caper cougous; steady for common kinds, at 5d to 5jd 

er lb. 
RICE.—Since last Friday there has been only one cargo sold, viz., 
3,750 tons Ngatsein, January, at 8s 1gd for Holland. The market 
is steady, but without activity. Cleaned rice has been quiet. 

SPICES.—The weekly sales will be held to-day instead of on 
Wednesday. By private contract about 130 tons Singapore black 
pepper sold, to arrive, at a further decline, latterly at 34d to 33d, 
January to March shipment. White also lower, 20 tons Singapore, 
January to March, selling at 53d to 5id,a decline of fully 4d for 
the week. The stock is very large, but the deliveries show an in- 
crease. Zanzibar cloves have sold at 2}gd, cash. Cochin ginger 
dearer, 44s to 45s paid for washed. 

SAGO dull, 346 bags part sold, at 13s 6d to 14s per cwt for 
medium. 

TAPIOCA.—2,623 bags pearl part sold, at easier rates, including 
seed, at 13s 3d to 14s 6d; medium, 13s 6d percwt. 441 bags Singa- 
pore flake bought in. 

To-day’s public sales included 1,172 bags Acheen black pepper, 
which part sold at 2¢d for dusty. Of 338 bags Singapore white, 200 
bags sold * without reserve,” at 53d; one lot 5Zd, being 3d lower. 
For arrival, January to March shipment, 5gd to a shade under 
accepted. Of 744 bags Penang a few lots realized 5d. 480 bags 
Zanzibar cloves were bought in. Pimento higher. 645 bags part 
sold, at 8d. 8 cases 103 boxes nutmegs partly sold, at previous rates. 
No change in other spices, 

FRUIT.—Importers of currants do not press sales, although the 
market remains inactive. Shipments from the places of growth in 
France are in progress. Here the sales continue limited. Raisins 
without alteration. Small sales in good Sultanas, at 37s to 38s. 

NITRATE 80DA is getting dearer, and not much offered on the spot 
under 9s 6d. Cargoes due and nearly due up to 9s 7$d. 

SHELLAC.—At the public sales on Tuesday 1,298 cases went 2s to 
4s lower for button and orange sorts. The speculative market is 
now better. 700 cases TN second orange, January, sold at 90s to 
91s ; April-May, 93s per cwt. Shipments from Calcutta to the 
United Kingdom are of moderate extent. 

INDIGO.—Buyers are engaged with valuing and inspecting the 
recent imports to be included in the next sales, commencing on the 
lst proximo. Kurpahs and dry leaf Madras will be in small supply. 

DRYSALTERY GOODS.—Public sales have been small and unim- 
portant. 657 barrels plumbago part sold, at 17s for fair. Fine 
lump bought in at 27s to 28s. Gambier is quiet, 20s paid for arrival, 
March-April shipment. 

DRUGS.—Aloes, East Indian much dearer, Cape steady. Bark 
firmly held. Camphor neglected. Cardamoms sold at irregular 
prices. Ipecacuanha, 2d to 3d dearer. Musk quiet. Rhubarb 
sold at rather bette: rates. Jalap easier. Oil of cassia dearer. 
spenlarye oil is selling at much higher prices. Opium, not much 

oing. 

CHEMICALS are without material change. Acid: tartaric dull. 
Citric has sold at 1s 4d. Cream tartar in small supply, and firmer. 
Sulphate quinine has declined. German sold at 10d and 9d per oz 
forward. Sulphate copper steady, at the quotations. Ammonia 
firm. Sodas are pretty stationary. Bleaching powder, £8 15s, 
landed. Chlorate potash, 54d; prussiate potash steady. No change 
ia other kinds. 


aaa is quiet, and Para nominally unaltered. Fine, 2s 94 
per lb. 


METALS.—There has not been any return of activity inthe market, 
and to-day the tone is quiet. A moderate business done in Straits, 


th 7° eae 4 
keep high, through ae a change to report. Fine qualities | from between £90 7s 6d and £89 10s ; three months at £89 12s 6d to 


E Brazil, for delivery, is firm. At 
auction, 18 casks 3 barrels 2 bags Ceylon vet at 107s 6d 
to 112s for colory, and 102s for small. 5]8 bags African were 


bought in, e ting one lot, wh 
rels 698 _ g@ one which sold at 61s. 5 casks 94 











amaica, sold chiefly at 80s to 86s 64 for ordinary 


£89 15s, orrather less. Banca in Holland, 55 fl. English tin easier 
tobuy. A considerable quantity of copper sold at declining prices, 
down to £45 for G.M.B., or a shade under. To-day three months 
quoted about £45 lus. English unsettled. Indian sheets quoted 
£57 to £57 10s. Finished iron does not vary in price. Pig in 


lee! 


iii aS PD ARR RAD MILT AC i Chie ytd ES 


Dg Rt RNCR IC eon rte Rae MRR 


sae 


RAIS ve RRO te her HMR 


item 


‘cia ens 


Col aA MA AAAI SSD IN Pad EARLE SO 











January 23, 1892. ] 








THE ECONOMIST. 


aa 


125 





Glasgow quiet, and the buyers’ price is still 47s, Stock on warrants 
504,449, against 576,976 tons last year. Middlesbro’, 37s 9d, cash. | 
Ordinary coke in Liverpool, 13s 9d. 
Rothschild’s price of quicksilver has been reduced to £7 7s6d. No 
improvement in lead. Spanish soft has sold at £11 and under. 
The spelter market is steady. Silesian, £22 7s 6d, ex ship. 

LINSEED. -—-The market is without alteration, and the tone quiet. 


Tin-plates keep very low. 


this side. 


Calcutta, on the spot and near, 41s 9d to 42s; to arrive, 41s 3d to 


42s; new crop, April to June, 41s 3d. Bombay, 42s 3d to 42s 6d; 
to arrive, February-March shipments, 42s. Nothing done in Azov. 
A sailer cargo of La Plata, January to February shipment, has sold 


at 40s6d. Arrivals of seed into Hull rather large. 


OILS.—No change has transpired in prices of olive, with sales still 
Crude sperm is nominally unaltered. 
brown rape continues dull, and is lower. To-day’s quotations are 
nominally, on the spot, £25 15s to £26; next three months, £26 
Linseed oil is a shade easier, and the market inactive. 
On the spot, £18 15s to £18 17s 6d; to April, up to £19 7s 6d. De- 


on a small scale. 


to £26 5s. 


mand not very good, but few sellers for delivery. 


nary casks. 


Cocoa-nut remains inactive. 
15s less, c.i.f. terms; Cochin, £26 5s to £28 10s, and £25 respectively. 

PETROLEUM OIL is without alteration. 
Russian, 44d; February-March, 43d to 4gd. Total imports since 


January 1, 55,500, against 102,346 barrels in 1891. 


TURPENTINE.—Prices fluctuate slightly, and the market without 


Hull, £19 ordi- 
Ceylon, £23 ; to arrive, 


American, 5$d to 54d; 


English 





animation. 
the same as before. 

TOBACCO.—There has been very little inquiry in this market for 
every description of American tobacco, consequently only trifling 
sales have been effected. Prices in the States rule higher than on 


American, 25s; February-April, later months, about 


Substitutes are in moderate demand. 


119s for fine. 


small in proportion. 





POSTSCRIPT. 


Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 


Friday Evening. 





LONDON, Faipay. 
ARROW-ROOT—per 8 
8t. Vincent com. tofno 2. 
COCOA—duty 1d p. Ib 
Trinidad grey to ord 
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sarees 


tofine .... 68 
Ceylon, mid. to fine 90 
Guayaquil] Ariba .. & 
SS 
COFE EE—duty 144 per Ib 
Ueylon,sm &lowmid 98 0 102 
iddling to fine ..103 
Mative ....-.0ccce- 0 
mest India, plantion.101 
Mysore, med.to bold 103 
Manila, fair Indan 0 0 0 
Bingpr., picked Bally 0 
Mocha, mixed to tine106 
Jamca.,ord.tofn.ords0 0 
Low middg. to fine 95 
Costa Rimidtofine 97 
Ord. to low middlg 90 
Centl. American, &c 90 
Middling to fine .. ¥9 
Foxy Guatemala .. 90 
Brazil, Rio, quay terms 
Good tirst to low su p58 
Fair to gd. channe. 55 
Commontolow fair ® 
Santos good average +0 
CHEMICALS— ~ 
Acid, citric .. per lb 
Mitrie ...... ‘onan 
Oxalic ....ccccse e 
Tartaric, English.. 
Sulphuric 
Alum, lump & gnd pt 
Ammonia, carb., p 0 
Muriate.. per ton £26 
Sulphate , £10 10 
Arsenic, lump percwt £ 
ane oe =. » 
es, pot per cwt. 
Pearl do. do 45 
Brimstone, Rol].... 90 
Bleaching powdercwt 8 1 
Borax, Engl., ref.cwt 3! 
Cream tartar,ist cwt 93 
Calomel...... erlb 2 
Corrosive Sublimate 2 
Iodine ...... peros 0 
Potash, bichrmt.prib0 0 
Chlorate .......... 0 58 
Hydriodate ..... -i2 2 2 
Prussiate.......... 0 10g 
Sulphate per ton£10 0 
Precipitate .. perib 3 1 
Sal-Acetos.... perlb 0 6 
Sal-Ammoniac pr cwt33 0 
Soda Bicarbouatep.ton £7 5 
Crystals, ex. ship £339 0 
Caustic, London... lv L 
Ash.... per degree 0 
8 lead white,cwt 0 
WE occccee coase 8 
Sulphate Quinine— 
oward and Son's 
r oz Vials..... o 2 
DRI. cccosevt = 
French... ..::.000 
German, in bulk.. 0 
Sulphate Copper p tu 14 
Bul NC CUE ...crcecee * 
hur tiour ...... 
Vermilion, ~ plb 2 
C per ton 
Walisend, best ...... 19 
COCHINEAL— 
Tenerts silvers per lb ¢ 
ono Weekly R p., Lav 
DRUGS— y 
Aloes, Fine E. I pret 225 0 235 
Cape, good te fine ly 0 20 
Aniseed, China, star 95 0 97 
Balsam, Peru per lb 6 0 
Capivi ......-.066 11 
Bark, Calisaya ....- * 
E.L. &. renwd, Cn 
do. do. Red 
Camphor, Japan,prc 130 
Cardamoms, Malbr. gd 
Cantharides..per 1b, 
Soatenas. soseeee 
jum, Benjmn. Sum 
24s. per cwt. .... 21 
Olibanum, dro 26 
60 
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DRUGS—{Con.} 8 
Oil, Cassia... perlb 8 
BOE occ cncene a 
Peppermt.,Hothks 13 
Spun, rky., fine.. 10 
Rhbrb , China, frtogd 1 
Senna, Tinnevelly g © 
Other E.I.lowtoed 0 


DYE STUFFS, &c.— 






Galls China percwt 52 0 
Safflower, Bengal .. 70 v 
Turmeric, Bengal .. 19 6 
CE RR ee 
Gambier, block...... 20 0 
Cutch good to fine.. 23 0 
DYEWOODS— £38 
ae perton 6 19 
Fustic, Jamaica .... 410 
RS casas ccccoce & @ 
Lima Wood ..... - BlO 
Logwoo3.Campenchy 7 lo 
ee 719 
EEG cscnuwcee - 6 
Red Sanders. ...... 4 0 
| ae coocece $5 


ELZIPHANTS’ SES per ont. 


oft 50lb& upwards .. 60 


FLAX at Dundee & 
Archangel, Crwn Pe 34 
St. Petersburg 12 hd 20 
_ 9 head 16 
FRUIT—New. 
Currants ....duty 2s s 
Patras ....per cwt 21 
EES - 26 
MME  dec00066¢ otcoe M6 
Provincial 17 


eee eeeee 
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Figs, Trky,p.ct dty pd 26 0 
Raisins, dty 7s. per ewt— 


WONG . cccccsctecs BA 
BOOS .csescceoe 2 
Muscatel ........ 30 
MONOD ssscrerces © 
Sultana ....... oe. St 
_ eee 

Oranges, 8.Mchisp.c vu 
Seconds ....... ose 8 
Segue & B.Ubes, § ob 6 

Palermo ....per box 4 

Lemons,Palrmo,p.bz 5 
Messina, selected.. 14 
Malaga half chests 9 

Nuts—Brcelona,p.be 20 

GUTTA PUHA—p.ib s 

Free Repel «20 oore 


EMP— 
8 Petersbg.; cln, p.t 
Manila,fairci.f. .... 
Jute, good to tine .. 2 
Low to fair........ 17 
Qoir Yarn, gd. to fine 21 
Common to fair .. 12 
HIDES,Ox & Cow p.lbs 
Balted, B.A. & M.V 
R. Grande ...... 
Australian ...... 
Dye Ae MY, 
Gs perdincese 
Zanzibar ........ 
Drysaltd Mauritius 
Madagascar 


CEEM 
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HOP3, English p.cwt 
INDIA-RU BBER—per 
DAE secusasana. o 
Mozambique ........ 
{INDIGO — per lb— 

consuming kinds 
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METALS—B. Copper £6 8s & 
Eng., Tough p. ton 43 0 48 
Best selected 

dsc calicicen fy 0 
Chili and g. m. b .. 45 26 
Austrin., Wallaroo 

o Burra .. 

Iron, per ton 
Bars, &c., British.. 
Nail rods......... . 


60 


oc 
= 
Sc 


Rails, ditto........ 
doSteelat Mdisbro 4 
Scotch pigiron,cash 4 
ye Eas. pis perton 11263 
8 nish pig........ 

gu cksilver per bottle 
ltr Silesian perton 2: 

Tin English, ingots 

Do. d 
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lates, per box 
Coke, I ©. fo.b....12 9 13 
Zinc, English, sheet.. 24.15 25 
Autimony, perton .. 48 0 41 
MOLASS'S—W.i.pcwtd 0 0 
oe, Ss -& 
1m, Crudeptan 49 0 0 
Whale ° 17 0 2k 
0 0 


tee eeweeeeee 
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Kast India ........ 
Olive—Spanish...... 
NSS i cites esas «0 @ 8 
eT ERS 
Mogadore ........ 
Seeds, Linseed, p ton 
Rape, retined Eng : 
Brown, English.. 
Cotton refined ...... 
Cocoa nut Cey on .. ¢ 
IONE aah csn ticake 
Palm Lagos) ...... 23 
r 3710 38 
Petrolm Oil pers’ iba 0 4} 0 
Oll Cakes, Lusd., Eng. 
re 4815 9 
American ........ 713 8 
Oil Beeds— sds 
Linseed, Amer., afit 38 6 39 
Bombay pr4i6ibs 426 42 
Calcutta pr410 ibs 419 42 
Rape, Feress p 426 Ite ov 0 
Se w6 0 
PLUMBAGU— 
Ceylon, lumppercwt 9 O 16 
PROVISIONS— 
Butter—Cork percwt 0 
Friesland frsh,fnat 130 
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SORNOY 000 005i080ss 9) 9 102 
Bacon sngd.—Wtrfrd.53 0 ST 
Limerick 2.2000 64 0 6 
2 es ee 0 0 
Continental .. él 0 
Hams, York ...... 93 O01 
IAD cewecetcrese 80 O1 


rish_ .... 
Lard—Waterford and 
Limerick bladder 60 
Cork and Belfast do 64 
Ferkin and keg, [rish48 
American and Can. 0 
Pork—Amer. & Cana- 
dian, per bi 
Beef—Amer. & Cana- 
dian, per tc........ 0 
Oheese—Edam, new 68 
American, new.... 54 
GOUER cccccecccsce 43 
Gruvere .......-. - 6 
BICK—Kangoon to arr, 
openchtr...pewt 7 
Bengal, wht, on the spti0 
Do, yellow 
Madras 
Japan ....... 


ROSIN Amer..com 5 
Bime 20 sedcccces ea 


AGO —Pearl..p cwt i3 
Bae tour b6Cecctend 13 
SHELLAC—per cwt 


Orange, good to nancies 
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SILK—{Con.) sdad 
China—Tsatlee 4&6 9 9 13 0 
Taysaam - 9 @ 13 G 
Long-reeled «= @ ®-¢€¢ 
Canton .. 2 8.3.3 
Re-reeled ........1i 0 13 0 
CONE scistetds cscs 38 8 36.9 
Patent Brutia ...... 0 0 0 0 
NE acknanesken - 00 00 
Italn—Raw, wte. Nov 
Fossombrone ae w 0 
a BINED <cccce 
Milan one 18 0 a2 0 
TEAMS EO: cuvcsscove 4E 6°16. 8 
SPICES—Pepper— 
Black, Eastern plb 0 2% 0 3 
Singapore......... - O 33 0 3% 
White, Singapore 0 6} 0 $F 
FUDAN cirsescsas. © 6 6 4 
TUMONES nicnsocicess, & SE: O 8 
Cinnamon—list Ceylon 0 3 1 3 
Do and do ........ 0 6 1 0 
Do3rdand th .. 96 OL 
Cassia Ligneaunwkd 22 0 22 6 
Cloves—Zanzbr...... 0 2] G 3 
Penang..... ascovee, @ TF. 4.3 
Ginger—per cwt 
Cochin,scped& ptdo 55 0 95 6 
Do  rough.... $2 0 52 0 
Bengal ..... ° 33 0 34 0 
BRR <sersiicsis.. 0 0, 6.9 
Jemaloa, low & ord. 69 0 &3 0 
Do. mid, to fine €0 0 110 0 
BOP asedeaks perlb 2 2 3 2 
Nutmegs brown .. 2 3 3 3 
SPIRITS—Rum, dty.p pf.gal.10/1' 
Jainaica, per gal 
bd, 30t0360.P 36 37 
Fine marks .... 4 0 4 6 
Demerara, proof., 1 9; 2 0 
Leeward tsl., mt.. 2 8 1313 
E.I.and Mauritius 1 5) 1 6; 


Brandy, duty 10s lud per proof ga 


No. Vnt.i4 3 
1887 ..12 1 
1888 ..11 4 
1589 ..10 1) 

C irits tay pda 0 
orn spirits, pfdy pd 12 0 

Spirits, cab Have 10 
alt spirits, duty pd 15 0 

German evirite 

SALTPETKE~— 
Bengal, percwt.... 17 0 
English, refined .. 20 9 

Nitrate of Soda .. 9 6 

SHELLS—M.-o'P. per cwt 
Manila 


ist brands 
in hhds 


£10 10 
- £7 19 
--. £5 15 





Sydney......... 
W. Australian . 


AR—pe 
Brit. W, India, syrups 12 
Crystallised ...... 
Porto Rico, Grocery 0 
Refining ....... a 
Mauritius crystallised 16 
= Grainy.... 15 
Syrups, low to gd yel 13 
Low to good brown 12 
Bengal, Accra ...... .14 
Low to good brown 0 
Penang, Gr. and crys.15 
Native brown . 1 
as, native... 
gery, Cane . 
Manila, ‘ superi 
Low brown ...... Il 
Siam and China white 0 
w to good ye'low 0 
w to good brown @ 





Java, grey aud white 0 
- 

raz 
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secacesescvese O 


l, brown ...+.. @ 
n. gd to fine cryat ¥ 





Sweeeecee ceaeeoeceooce~o*soosacacocoaan 


L 3é 


i4 


0 
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17 


2 
9 


£il 


TUMES. ... ccevecdee I 0 
Cubes, No. 1 ....+. 21 2t 
Do No. 2 cesses a 
Granulated........ 1% is8 
Orystals .....062.. 18 
EE OT 
reg IM o 
or, die 
—RBS. supr... 7 Th 0 


French ioaves, f.0.b. 16 3 is 


— crystals, oo? ont te 186 
Russianerystais,{.o. 
American Granulated 


6 


cer £# oC Roe tS 
ou 


sarecevecese £8 0 £9 0 


10 


SeOSCS SCBSCSCSSS SeeSeacooscoe@owotooocoaanocesc 


SUGAR.—The public sales of crystallised West India amounted to 
4,230 bags, and went slowly, and part sold, at 17s 6d to 18s 73d. 
540 bags Egyptian syrups bought in at 11s 6d. 

COFFEE.—At the sales to-day colory Ceylon went dearer, up to 
Pale to low brown kinds without alteration. 
bags East Indian of the new crop brought steady rates: Wynaad, 
medium to rather bold, 102s 6d to 106s ; Coorg, 104s 6d to 108s 6d ; 
180 bags African bought in. 16 barrels 644 
bags Jamaica part sold on previous terms, 
American included new crop Costa Rica, at 105s to 105s 6d for June, 
1,982 bags Brazil were chiefly bought in. A few Santos sold at 64s, 
and low Rio, 56s to 58s 6d. 

WHITE PEPPER unsettled and lower. 

SHELLAC meets with more inquiry for delivery. 

JUTE active, and higher rates again demanded. 

TALLOW.—Of 1,010 casks Australian, by auction, half sold at about 
last Friday’s sales. No change in Petersburg or town tallow. 


Commercial Cimes.—Cieekip 


712 


868 bags Central 





SUGAR—Crusuep—{Con.) 


German, &., dof.o.b 16 
Fine Fen. cubes, f.0.b 18 


BEET—Gerinn f.o.b, 
TALLO weet ewt 
Petersbg., YO .... 
Australian mutton 
do beef .. 
OEE Gre axcveosed 
TAPIOCA— 
BE. I. flake p. Ib.... 
Pearl........percwt 


TAR—Stockhim.,pbl 


Archangel ........ 12 


TEA—duty 4d per Ib 
Congou, ord to fair 
Medium to good., 
Fine to finest..... ° 
Souchong, com.togd 
Fine to finest...... 
RO rece tus note . 
Sceuted Orange Pekoe 
Canton 
Scented Cprs.,Canton 
Hyson, com. to fair., 
dood to finest ..., 
Gunpowder... ...... ° 
Good to finest .... 
Indian and Ceylon— 
Broken tea 
Broken Pekoe .... 
Do good to fine .. 
Pekoe Souchong .. 
NE cetasacieas e 
Do good to fine.. 


9 16 
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43 
35 
25 
27 
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13 
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0 
1 
0 
1 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
1 
0 
0 
0 


~ 
eS Ome Oe 
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TIMBER—Timber and Hewn 


Wood.—Danutzic & 
Meme! fir ..p load 
Pitch Pine Timber 
Oanada red pine .. 
— yel. pine, Irge 
- smal) 
uebec oak..... 
Itic oak 
Indian teake 
Wainsct. Igs.18ft.cube 


Deals & Sawn & wupened Wood 


Norway, Petry. s 
Swedish, good .... 
COMUMMOD .4..-006 
Russian ... 
Finland .......006 
Oauada, Ist pine .. 
-_ 2nd = «ce 
3rd = .. 
American spruce .. 
Pitch Pine Planks 


Dntzc dek, 40 ft, 3 in. 


cercess +190 


40 9 70 
62 6 Tu 
60 uv 70 
75 0 100 
& 0 7 
0 140 
Oo Ww 
0 309 
0 9 
£4 0 7 
10 10 
716 
60 
7 
i3 Lb 
91) 
719 
60h 0 
810 1210 
10 0 9 


ec eococecec]eo 


= 


Staves—Balticp milleiGO 0 206 @ 


TOBACCO— 


duty 3s 2d per Ib 
Uhlo ay lb, bond ., 
Virgin leat .....000 
— sbripl ..rere 
Kentucky leaf ...... 
stript .... 
Negrohead—duty 4/6 
Jolumbiaan leaf ; 
duty 3/2 per lb 
Havanus § ....-c.006 
Oigars, bad. duty 6/0 


TURP NTINE, pewt 
WOOL—English— 
Blencess. Dn. haue-d 


and wethers ., 1 


Ota pate 

olonial—per 

Vie.—Fivece super, 
sooutes good 


oured average... 
wot avr. to fair 
. 8 Wales, Scd.a 





hggs.£11 04 
Hiif-bred hoggs 10 6 
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London Stock Markets Price Current. 
; 5 
si BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con, ; 
fi ———i:hCUCCOCU Closing aan eed ‘ 
f : Due. | Name. | Prices. Prices || | li | pr (p23 none [HE % 
a ee . 2 = | q 
: Jan. July..\New 3 ist 08 oeae| 100 2 Name, 3 Dems paw a ae ps Name. Glosas due. ro. q 
‘ |Conso y, an i | 7 =e, | eamens jemense q 
! Quarterly... then 2) %, red. 1923 ..| ae = | Ss esteem % es eet 
; ne val Sor om. Feb. 2. -+| 6 ve | May Nov. on. hues Belgian 1876.3 96 8 
i} Do * 2f 9, re 106 anaaiane ae is 6 Otago Harbour Board........| .. | 9910! i* ' une BX an. July .. | -. |DutchOrts.ex. a 
i Do © Local Loans Btk. coe oe 3 a sakberresbeseubaver< i 92101 Qrtrly | | «- |Argentine 12guilders.. 2} 77 9 ; 
yy 6 age En 1921 302 6 ternal Ln. 34 26 8 ly ee ee French Rentes4 na 54 
| pe. Ang. “Aint escat Red pee Sa I A325 | Do Debentares 777777". 1921 80 2 |I&Aly.| . | Dec. | Do 1896-7....6 | 61 8 fyuarterly! .. Do 
a , ed i ‘Do June, 2 1% a _ opi Port Elizabeth ‘‘ Waterworks" .. 104 6 | Qrtrly. | Pur orDwe Fundg. Loan i an. July) .. ‘Pur Italian, ex. oat é 0 92 ; 
a 4) April Oct.. CanadaGov Inter-, "3 B [Fett Meats -oocscsneere ener. 100 3 | overt im PoorD. Re Lg bee RE i ee : 
| Arr oct..| Boapeiteka | Si * ee aie Sle PYoanievo.-4)) 72 6 KQuareeriy 2." /'s. | Do.Fund.i0t & 135 “i | 
7. ¥ o ey a uns. go 105 8 'Wanganui (N.Z ) Harb. Bd... 1905, 80 6 IneDec| 1 Por. Do ‘83 Loni 64 6 | ee Virginia...... 6 28 i 
i Apr Oct..| aa 1910.. ES tus 11 [4 Westport (N.Z.)! arbour Bd.. 1925 99101 Apl.Oct} 1 \? - | 1 44 65 7 bce | cc | Be ccccee 1 OS ‘ 
| April Oct..|_Do Bonds 1913..) ~£ 109 13 | anthe above bond me Pn a Do Bas. 18804 | Gch 24 jee | ++ | Do Act 1871, | : 
7 ar. Bept.. Egypt. Govt. Gtd. 8%. -101b 2 Ithe followin aes tae | — ieee & 18886 28 32 BB Core, 8 
ree ANE: — _ oa dg iets pert 4 ° ni 4 De bontares 4000, and Ne New York| A 1 Oct! 1 “Bent. Do 1883 ....6 | 28 32 : 
fT Quart i nani Fe ist 6 ¢ City bod ¢ Louie City Bonds £200. Fb. Aug! 1 | Nov. Bulgarian, 8 81 6 RAILWAYS. ; 
4 e* re 
i Bed.” “Aug. Isle of Man 3)% Debs.. 99 101| COLONIAL & PROVINCIAL Ja. a. | B Ee “Do tee = 1886 He »s ___ Oabisany Guanes anp Srocus. 
i! ___ (United Kingdom.) | - na Fb. Aug) bore 7 Home. Prices. 
Present |BONDB, LOANS, AND 2 g S | closng i i  olieeelt |: | bo Redeem. . . ee 
; Amount TRUSTS. * & Prices . 4 | March, 18956 102 4 ‘ 
' i wut commen 2 | % | JneDec| 1 |Apl. ‘91 » ee, 6,786,052 Caledonian Cons... ene J mg 
7. é 160,000 Ja. & July Brit. Oot. 1607 6 12 4 June, 1895..6 101 3 438'206 ‘Cornwall Mineral 
Li 16,984,326|Metrop. Con. Stock % aaa & July Brit.Guiana.. 4 | .. .. a "79 Not! pid. ‘calmbian 73.43| 22 4] 3,240,799 East London Cons....... : 
+) 6 Oct., 1929" ...... % 100 110 21 | 600,000 Ap. & Oct. Can. Dom. iy * ayNv 1 “Det. ‘Cordova, Prv. 2,642,000 Furness, Con. Ord... 0 3 
. 10,860,000 Do 3% Stock* .... 3 109 ol 8 ion eee & |110 12 | sof,red.1919 6 | 18 23 4,927,920 Glasgow & 8.W.Ord.Cons 101. 3 
i | 763,400|Com. of Sewers (City 4,966,700 My & Nov.| Do 1904-6-6-8 4 105 7|Ja.Jly. 1 eel Do Bonds . 18 23 rr hy gages 
4] ¥ 12,672,850 Great Eastern Ord....... 
| of London) —, 3 ‘100 100 2 |7,033,300 My & Nov.| Do Insc. Stk 4 105 7] Ja. Jly.| 1 | 1898 \CostaRica ‘a 6 65 70 920,133 Great North of Scotland | vi 
a eat 200| Bi of La. Bde. 0 58" S100 98100 ee ee ois girl. =" 24 | 108.387 Great Northern Con... _|100 1 
i 949'900 —— 2 wseeee 10 «+... 1,159,275, DoAf Arecv. no di "7 
mtures ...... 3) 100 100 2 [3,660,111 Ja. & July! Do Insc. 1910 4 106 8 » 9 Som soane’) Seeeee 160 276 | o div. } | ‘0 
} 8,650,000|Brm’ ham Corp. 1946* 34 100 109 10 | 407,800 Jne. a Des Do Dbentrs, ” Res 74 ee so dW" *r'nts —_ Saenane| DOH) unelts od 167 % 
1,197'246| D pag : 20,330,000 ‘Great Westn. -» Con, /161 
0 do, 1947*., 3 100100 1 1909- 33103 4|MayNv Sus pid Egy t. Unifd. 4 | 96% 63] 2,096,148 Highland, Ord C 01 3 
7 ero, Slbcaen tee, Irred. Btk 3 =. ms eee. Dodolnsc. Sk 3} 103 : ApLOct July '85 Bov. Pref. 5 | 89 * 3,284,612 Hull, Barnsle 7 eis it ; 
i rigtn Cor 1946* (S$ 9 a uly) DoRd.1910-36 4 106 «| 83 
| 1,02, 012) 013 Bristol Corp, Deb Stk 3 100 107, & /%S90,40 Ja. & July) Dolnsc-red. | 4, , Ine Dee Par orDwe DostateDom & [1018 2 16,740,006 Lancashire & Yorks. Gon. (neebiee 
ar¢ ck, 1935" 9 1910-35 on 4 
| 494, 4o4.10(Cro don Corp. Jred.* 3 100 107 *t1. 300,700 Ja. & July! Do red. 1038. 3 /¥3 6 a. i ce, |EntreBios 6 6 = Se arol DOD cee oar tites 
600,000|Hufl Cor. Btk., 1943" 3} 100 108 9 | 122,300 Apr.& Oct. Cape, 1900. . olga.) t | Dec [Spo Out Biy-6| 3044] gas'ssel oven, Mitts Coe lee st 
a 2,303,150|Leeds Corp. Btk. 1927 4 100 113 16 [1,434,100 Apr.& Oct. Doi, drawgs ‘ 106 7 j 11,250.282 vende py hag 8 
1,067;394) Do 3} 100 104 6 | ‘816,100 Ine & Dec.| Do 1879...... 6 | Ja. zy # | Dec. (Greek, 1881..5| 70 2 eae eed Eh Wee -Arb.| 1941 
i 1's17'426|L’ner Corp Kea Stk* 3¢ 100106 7.| 476,400 Jne & Dee.| De 1881... ior 3] 58 Jly.| .. | Dec. “g| 70 3) Srersass eed eB Wee Coes F 
. 7,666,380| Liverpool Corp. Btk* 34 100 111432) 602,200 Jne & Dec. Do 1917-23 .. 4 10 7| AylO-t . | Do Rentes..4| 63 6 1'338'360 Lond., Tibury, de. ‘Cons. 185” 
' 8,775,735 Manchester re, & 00.123 5 {2,387,800 Jne& Dec.| Do Insc. 1923 4 106 7 | JneDec! .. | May | Do'v(P.Lar) 5 | 70 6 1,169,793 M a Cons,| = us 
; 100,000| Middlesbrough Mrt. 4 100) 106 8 | 797,800 Jne& Dec.| Do 1040 Deb. 5 (102 4 | Ja. Jiy.| Pur orDwg, Do Monoply. : 5% 8 2161, anh ne. ‘| : 
| 300,000] Do* ........-..... 8f 100 103.6 [8,701,896 Jne& Dec.) Dolns Stk 's3 4 106 7 | Ja. Jiy. ¢ P.orD. Guatemala 34) Sissel bop Df'tec.no aly 111 18 
; 662,930 | Newcastle Corp.Stk. | | 9,997,666 Apr.& Oct.) Do4% Cns.Inc.4 1086 7 * 2, a i a Df \ unti lexis paPt ‘att 2 
; | red,, 1996" ......0 : /100 107 9 179,100 May& Nov. Ceylon sae 44.102 4 «J 61% 9 g.sst'a0 pereey, — i d, £20.. 
j 394,120] Do Irredeemable.. 34'100 109 11. 731,400 Feb. & Aug Do .......... 4 102 4 ¥3, Not! appld. Honduras *67 10) 10 IL 2,640,915) Dosa een aes’ 
i 2,800,000 |Notting. .. Stk. ‘ 3 100 07 $i 133,600 Mar & Sept Fijian Gv. Deb 4 2 oo "73| Not! appld.| Do 1870 .... 10) 10 12 2,250,000 M o Surplus Land Stk... | 74 5 
: 704,000|Portsmouth Corp.*.. 3} 100 107 3,100 Apr.& Oct, Jamaica.,.... 4 4| Ja. Jly.. wine | .. {Hungarian 31,268,2 etropolitan Dist. Ord.| = a 
:| esesllReeding Corp, Bek.* 3¢ 100 100-10'| 128,800/Feb.& Aug! Do.......... tl00 3 [BGeld Rents ¢| 01 3] “a7ss'ssal er econo Ore. . 
‘| $77,961|Sheffield 1898, Red. 34 100101 3 346,700 Ja. & July, Manitoba,1910 6 110 i2 Ine Dee 1 |P.orD. [Btedien Ward) 672% 416 oo Pref. ® 
i 369,150] Do 1925, Do’ 34 100 16 161,000 Feb.& Aug. ‘Maurits 1806-6 6 Lot § | oe genet | oa’nen see Dt cnet annats 43 
| ETN ccsnchosennas 300 93 6| 66,000 May&Nov.| Dol%Skg.Fd 44102 4 | Ja. Siy.| < Dec. | | Do irria: aids 108 11 | “g'020°400 Nosth Louder Consois’ | fs 
} 280,440 8'thampt'n Corp. 1946 3 100 10: 3 73,500 May&Nov | Do a Db4 i00 2) Ja, Jly. | a8 Do 1862 Ma- 8,230,140 orth London, Cons... - +197 202 
Bane Buca a? a's sh 1 nc eng MayERCR| Do boii $e sow stat apg) Matas hana ns 18 2 
i Y a ele. oo_itia iac.. Io  ~ 1ee,”©6uL6epllteee eam FO OY lw POR ececoccoseooooe j 
| Piswawtecume hima s| Sienueke fee cot taj] a0/ am mien | eateries 
) J ndsor Cor. re 1 5 ay&Nov. ons. I 4 105 6 | 
+) __ 600,630 Wolveramptn Corp* 34 100 166 10 ae Apr. ean nb do a 4 (108 7 Gril ‘obs! ™ “pay Merten —s it 3 3 238 on a Ord, --« -\1i9 ‘, 
| * Free of Stamp Duty, Te or at a Jiy. ++ |. \Nicrgua, 19196 | 40 6} $1323.10) Do Df untileie paPt | 863 6 
| ceaecsns | ++ e+ | Apl. Oct) 'P.orD. ery 18804 |101 3 Stare Taff Val | paP. “g 
; Ja.& Jy. New 8 elen | | ale “Stock” ...... 
; CORPORATION BONDS. s.429,000 { "5 | ooo | er) Pt Per “*auly' Grane <a « |" 
(Colonial and Foreign.) 389,300. meee. Dot 1sbscoi did 5 10010) tg | lp State «= 525 » 102 4 
i ; endtinen ase mating ed Doz? drawgs & ines 5 | Ja diy. ae caeeeu 96..| 2832 | Lines Leasgp at Fixep Renrats, 
| { a | poeiets ESE] EIS ES Sle cclnes| lamest fo | laine lon 
? : 4. u nscribed 4 103 & ie 10 
les ee Ee ea (aaah Redes oe eee —— ee 
Oe RR Ee ee ee ee “- ay Nv pre 1859 . o 
B ~ —_|\___} 878,800 Ja. & July |N. Zealnd,i9i4 6 108 11 Birkenhead ............ L&NW&GW 138 30 
j ae 1 116000 harterly Bo'Cona..... § 104 8 Qrtrly. Jan. DoCons.R.R. s)|London and Biackwaii 3 Eastn... 138 40 
ucklan bo Dad 0 ‘ 9 4 | OBb Bay Otte «ann eee nee es eo 
| gegen Garou enti hk | uaa ace | Bodmg auc We 3 | Sra | | Bi t Hivottingbaink rain, 
$ |Borough of Napler Con.......|1914\107 9 | varterly | DoBdsC. 1802 5 |107, 9 Scrip 4 Ol 3 latewsbere ete (Gt. Northn. |129 31 
T [Borough of Timaru (N.Z.)....|1910}114 17 | "295 900 Arey (epee: [3028 3 $i] May Nv) 16) *Aug. | DoiNic Riy.)4 | 9 2 webury & Hereford) 
6 |Boston (U.8.) Sterling........ |. | 98101 eee May&Nov. |Quebec (Prov) 5 |103 ; "73! 12 Suspd. 8. Dom 9, 69 60 6 .. .. | 8% Bent Charge...... L&NW&GW .... 3 
DE aibbsessensces peasensiseiel 1002 166 7 as \May&Nov./ Do 1906...... S jee é | Pur ocpws tanta Fe. ert argc tectinr como 5 
a i ochasigiaasansiiniall A00B|003 61 soo'eelee o Sere] Do els. -- ees 441100 2 | ApLOct| .. | Mar Do West Goly, j 
¢ loity of Auckid’ “Gone. Act, "70 1030114 17 Sane Reels 2 Railway .. 6 | 25 36 Dasextune Stocks. 
6 Debentures, 1883........ 1934/1079 600 Ja. & July Ruccnstens, Ja. - Dec, Santa Fe and ek erence eopeeacmeaaeresclaintaaroe 
& |City of Brisbane (Bdge. Debs.) 1801 - 19,805,200 oy ee i Rasta. Rly. 6 | 26 34 
; 6 ity of Buenos Ayres Debs. . 35 46 —— Ja. & July Do 1913-18 . es 101 3 Dec. /Spanish...... . o. | Present Name. Pemne 
' & [City of Cape Town .......... «+ |noa “¢ | 10886000 3a. & July | Doin. 1915-94 4 1034 44 Jee Peel it | Dee. | Bo. Quick. Amount. | 
6 (City of Christchurch (NZ) .. 1926120 2 6s, Ja. & July |Sth.Australia, | silver Mort. 6 \103_ 5 em 
6 \City of Dunedin, Debs, .....- 1926|118 20 | goa.roolye, a July| Heats 7: § ite so | ertrly./O'Bel «| Dose Bonds 4 | ait $0 . 
; si ‘1906; 209 i 240,000 Ja, & July Do 1901-18 .. : beg 21d ne Dec| ae For orD. Bwed sh 1878 4 - 3 830,000 Migere S asthe sg -.- = 
& \city of Lena Fone Tas 300 14 i enzesee 3a Do 1804-1916. 4 100 2 a eer err 0,002.09 Caledonian, sessencrerecd (188 90 
of London (Ont,) 1st Pref 18931200 2 |, 200000\Ja. & July| Do 1929...... 51 A * ornwall Mi ae 
é DoW Waterworks ............ 1898|1 Aaa ne, Apr.& Oct.) Do 1916...... 4 \102 6 nam oe — iA. 6 \10! 3 Son'704 porewell Piserele is 4 ur 
6 |City of Melbourne 22.22... 7,620,800 Apr.& Oct. Bo Sueatibes |. ..| ApLOct) 1 Suspd Deer E.T. a O08 44] 506,000) East Wond., 3nd chg. A 4 |111 14 
a pray Bee etwas aaealeies 916-36...... 4/1043 5] Marsep| .. | Feb. | Do Priority 4 | 88 4| 381116, Do 0. B 4 | 35 40 
6 \City of Montreal, Sterling. .../ sonnei Nov. Gtraite Betts. 44)... | MarSep| :. | ... | Do Conve 624,904) Do rd charge ...... 4 
6 Do of ee Ja. & July |Tasmnia. 1895 6 102 “6 Series “A ”...| 443 4 eae) Do Guaranteed ..... | sid! 
Re oer Leese & July Do 1893-1901.. 6 100 16 | MarSep| .. .. | Do Series “B’,| 265 6 id 260,000 p20 Whitech. Extn.Gd. 4 
‘ city, Be Ottawa, Sterling 1,000,000 eee esa Do1908.-..-- 4 > : MarSep| ..| .. | Do Series “*C”.| 189i8% Herd Furness peesienssoees os .4 135 7 
OOP ee ee ee ee ee eeeeeeereee. : ee ” , * . 
BP ecard ier Mare Bert tenldat--s= ¢ lot 3 |Jaaiy| 2: [Peciue| oot Gaiema| “vn | Ronen Grea Rater ne.c-c € as 9 
& \City of Providence Coup. Bas. =9°\100 4 [2107.00 Ja, & July |Victoria, 1844 101 3]. | 4. | oe ditcie\" Ojs1s.25: Great Rorthers 4 lis2 
g [City of iva ei ‘1a02| 98100 {$500,000 Ja. & July Do 1800-1001. 4 101 3 Stam 4 | 83 497,867! Do ........ ; 4146 8 
' é SEND ctpandachsovvineds 1g93| 98100 [729-000 Ja. & July | Do 1904... . 44108 6 | MayNv|.. | .. | Do(Mass)’04 6 |100 2 | 2884045] Do ooo 6 162 4 
@| Boot 1876 -0...00..000.00..-/1906|106 8 wie eee | Berns eae 8 s Jadiy. s+ | ss | Dow... 1900 6 |104 6 | 11,088,827 Lancashire & Yorks.... 4 |129 31 
: 8 ee acca: MOSS § |"e.o0 Ape 4Gck | Do anise & 40s &'|Juc Sty) <> | 2 | Bo.- 46066 (100 “z | 4908230 London, Brighton, ae: $139 31 
t @ (City of Rosario Ster. Bonds ..| -: | 40 60 [tommy APT Hct | Do Insc. Stk. 4 108 8 | Grriy'| “é | dam. [Urnguay Unt 4,676,022 | Do Perpetual 1a 4 
& (City of Bouth Melbourne ..../1915/105 7 000\Ja. & July | Do Ln of 1885 ‘ 102k 3} * |) 1883. 5 | 35 6,617,202 Lond., &c., Arb. 44.136 7 
§ (City of Sydney -.......-0000. 11904|107 9 & Ju Restos Aust 403 | MarSep| 1 |*Aug. | DosizLoan 6 | 30.40 | 900074) “Dob oo. 0.002 ab iss 6 
ib ‘ Debentures ............ 1912/1002} y72"o99) Westn. Aust.. 441103 6 | Fb.Aug) Purchase |Venezuela N. 370,711' Do Sas paenreneeaes + 4 {119 21 
; 6 City of Toronto SN sonnen 1897|109 6 Ja, & July| Do.......... 410 2 Con. Debt... 8 | 44 6 | 27-459,204 Lond. & N.-West. 4/132 4 
; | € ork eer ltor 16 | 61200 Ja, & July| Do.......... 4 100 2 : ,000,000 Lond. & 8.-Weat. A... 4 |131 3 
rh Ei ¢| Po Sterling Cons Ded. . +1896) 103 | 6,703,916, Do do B .... 4131 3 
te in ~ aan, Os ‘it 930/107 9 “* The drawings are yearly in the cave ol ere eal Lonnon tii coseee _° aan 100 : 
¢ (0 Beaten Babs| 907 [110 13 ames STOCKS, BONDS, de. | MOo%s'S, Wich aeterisks are prefixed. In 1,270,865 Mane., Sheff, & Lin. ©: 44 148 6 
$ | Do Waterw oe 3 {Coupons payable in London.) they are half-yearly. ae ee Metropolitan .......... oi . 
a 7 S56,680) DO waa cocaes a 
S| = Sygate Next FOREIGN STOCKS, BONDS, &o, | “121-20 Do vy $s 1b 
faton Oi ‘fe . Ba. Gia’ Se | ing. Name: oe "te ta Nort eibeeneet $ iio 3 
Do Tramways Trust anos AOE 9 “|x Rail bs, |Z gfe | (BE ES Bo ern Ala 
Napier Harbour Bonds -..°-|1920 98 § _ fine Zase) Name =| SE |13,035:634 North-Rastern 777777" ° : 
Loan: a..6/ 4050) M | SE zS| (ae ‘as : 5 
Dec. Del pes he 32 6 x iaeeanal North London ee ereeeee 2 
ee ‘Bab 30 6 | Jas. July} .. |... tine Na “| asta Nore = $ 
‘ Loan ......43| 28 32 | Jan. Jvly “B"..7 | 21h 9] 1,338,816|South-Eastern Perpet. . 7 
Oct. | Do Sterlin No oe ee SilverRts 6 78 80 4,342,440 Do do..... 9 
Bonds "....44) 2832! Apr. Oet| :. | 2] DoGald sg] ono) [TAR Vale «ns... . 
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RAILWAYS. RAILWAYS. RAILWAYS. 2a RAILWAYS. 
Guananrarp SHARES AND BTOCE Buitish Possresions, AMERICAN STOCKS.—Con, a eee... 
Seems 
_— Name.; sms Amount a See a: Name. na me pieens Anooet 2 g ~ oe ‘Sie 











$131,104 Caledonian Cons, Gta... 4 198 8 


15,000 $0! Alagoas, L., soe. 
3,326,000 Forth Bridge ....... eee iat 3 W bet 


1,390,000 Atlantic & Nth.-Westn. 2,370,000 100 Argntne Gt. 







3 t 
1 {00,000 Chic, Mi, astPaui *| | 
La Crs 




















































td. ist Mt. Bonds .. 6 114 16 & —— tg 1919 101 3 pened 20 Arica and Tacna........) 3 & 
36°50, perneee Cane, Oe. eia $5 ™ 63,513 Bufslo&L Maree sh | a3 5,680,000, Do , Hastings ad 
iris ae _ eA - Rent Ch 4)... 297,600 Do ist Mt. Perp. Bds. 4 | Mort. 711910120 6 90,000) 20 Bahia & 3. F. In, quer. y 14515) 
ao ho ae mn a nt Chge. 4 124 6 466,158; Do Bonds, 2nd Mort. iss 4 1,200,200) DoChic.&L.8.1stM 5 |1921 02 4 13,500' 20 Timbo Br., Gr. 6 9 i 
onic Ck Mokena ttm 8 | 25'340,000 DoChic &P.1stMt. 6 (1931 108 10 60,000 8 Bibao R. & Cant. Ri, &| 6 6f 
7'600°630 Gt. We any Rok Che. 6 130 2 $49,460 Canada Central ist Mt. 6 (107 9 1,300,000, Do Wisconsin and 1.380 20 Brazil Great Southern..| 6 7 
sor'seel De - mm =~¢ 5 |i60 62 $65,000000 Canadian Pac. $1008hs. 6 963 7 Minn. ist Mort. 6 1921 104 6 | 6a0ie fos wane =< Imp. Central 
"404'929\ Lancashire & ate - 5 160 2 ("7,191,500| Do ist Mort. Bonds .. 6 [124 16 | 4,0°0,000, Do Termnl. M 3 \1914 107 9 Bahia, guar. 7 %....| 62 7 
Tete Techie & Yorks. .. 4 i237 9 | s644700| Do 60 ¥r.Lnd.Gt.Bds. $i\'o7 “8 | 069,000, Do Chic.& Mis. 437,420 100 _Do6 % Deb Stock ....| 30 6 
1 eels don, Brighton, &c. na 28 760,000) Do Algoma Branch, div. 1st Mort. .. 6 '1996' 90101 6,000,000 100 B_ Ayres Gt. Southn, L.\112 16 
965, - ond ea G * c 5 ist Mortgage ..... - & |113 15 | 1,628,000/Chicago & Tomah ..6 1905108 12} 150,000: 10 Do do RO88. «+0 10p11 
16,100,406 Londen & NCW Gud. 5 (8S 81 165,000 ‘Demerara Orig Btock.._ | 55 60 {18,000,000 Chie. St Lou. & N. 50: 6 |361 117 30 9 0.000! 130 Do 2nd Issue. . aiud 
"T0T'se0| ea “a Gia, 13: 3) 116,000 Do Perpetual Pref. .. 7 133 8 | 6,000,000\Del. & Hud. 1st M 2,500,000 100 Do 4 % Deb. Stock ....| 99:01 
|Lon. & 8.- ons. 4 1130 2 12,000 Emu Bay & Mt. Bischoff 6! 4 5 Penns. Division "y 1917 133 6 "600,000 100 B. agree & Kusenada L 
1,066,083, Man. ane SS SROTy 130,200 Do Irred. Deb. Stk. ... 44, 93 8 | 2,000,000 Do Mt. Bds(LonIs) 7 1894 103 6 sesveeee| 69 & 
rer 498 = eee. - beneeeee 44133 6 191,100 Gd. Trk.Georg. Bay,&c.1M 105 7 } 1,000,000| Do Mort. Bonds.. \1894.103 5 | 209,000 100 Do 5 ¥ : Debs . Btock . .| 98103 
1, Ie 0 — arge 4 43147 9 { (28,435,000 Den.& R.G.1Con. Mt. ‘ 1936 81 3] 179,602 100 B. Ayres Northn., L.,Ord|150 60 
350,000 Met. District, Midian a | 20,530,128 G. Trnk. of Can.Con. Stk | 20311 | 1,972,000 Detr,G. H.& Mil. Bds. 6 |1918'116 20 | 123:9:0 100. Do 8 % Preference . .. .|206 16 
1,980,000 — Charge... ...++ 116 18 | 6,219,794, Do Guaranteed ...... 4 | 758 63) 2,695,500 Do Con. Mortgage 6 1918 116 20 | 154,505 100 Do 5% Mort. Deb. Sti joe 6 
. lene erpetual Gtd. .. ‘ 110 12 | 3'490,000| Do Ist Pref. Stock .. . i 694704; 4,500,000 Galvst. & Harris. 1Mt. 6 1910, 98102 | 1,000,000 100 B. Ayres & P.7 % Pref.) 39 44 
8,890,121, pinnd Gon. For BLOh. 6 1130 33 | S.ssn.ees| Do and de........... ste 14/ 3,934,000 Grand Rapids&Ind., 1'312.340 100 Do TY, Deb. Stock ....| 66 61 
6,994, tasltons Guaran ~ ‘ 130 32 | 71681055, Do3rddo............ .. | 273 § Ist Mortgage .... 7 |1890118 22 802,000 100 Do 5°? Mercedes Exten| 53 60 
oe = orth Brit. Con No. 1 122 41 "414300; Do 2nd Equip. Bas... 6 (125 7 | 1,000,000 111. Cen, Ist Mt. 1,254,940 100 B. Ayres & R, Ord. Stk.| 66 9 
_— ort bast. Gone. mene 7 130 2| 4 970/375, Do Per. Deb. Btock « "6 i224 | Chic.& Spring.Div. 6 1898108 9 | "33.209 10 DoT % Pref. Shares ..| 13.14 
s,osco0| p wreak, © Dart, A.. & 188 2) seeney| De _ de 4| 95 7 | 2,600,000, Do Mort. Bonds.. 3)... | 87 9] 41,259 10 Do Sunchales Kxt.Shrs| 10511) 
BusaTa7| Do West Hout Cc. ue - 6 182 5 | 3 793'080 Do G.W. Per. Deb. ‘Bic, & 122 4 [14,331,000 De Gold Bouds .. 4 1952 192 4] 00,0001 10 Do Tucuman Extenan.| 64 7 
183, ai aan ae 129 31 | “404,400 Hamilton& N.-W.1stMt. 6 108 8 1,700,000 Ind. & Vine. ist Mt. 7 1908 123 7 | 2,876,000 100 Do 4% Deb. Stock ....| 83 6 
eainens Stafford., £20 pd. 5 | 1 1,402,000/ Do 2nd Mortg e 6 1900 110 14 25,000, lo B. Ayres & Val. Transdne 
otee i Ans.)£1 06 pd | 304 1i] 640,000 Manit’bad&N.-W.1Mt.1983 6 109 11 | 31000,000 LehighVall Con. Mt. 6 (1923123 & »L.,7% Pref. ....| % 8 
be; Do Consolidated Gta. 44) 136 38" 100,000 Melb.& H. BayUd.Ob. Bds 5 102 4 | 5,000,000 Long Isld. Gid. Bds. 6 |1931 108 15 | 4,600,900 100 vent ‘Argentine, L. g. 7%) 44 7 
Ee Par, Ae oy 459,200 Mid. of Can. Str. Ist Mt. 6 108 10 |20,000,000 ae & Nash. Bada. ; {1930 119 21 4.7,810 10 Do Shares ............ | 2h 23 
PREFERENCE SHARES AND Stocks, wits | 1,075,200 Do Cons. Mort. Scrip. 5 108 10 1,960,000 | ao Bake. Fd. Bds, 1910/107 10 | 700,000 100 Do 6% Debenture Stk. 't0 " 
Divipgnps ConTINGENT ON THE Prorits 104,700 Mntr1.& Chapin, Ist 6 104 6 ,000,000' Do. ist Mt. Bonds, 1,360,000 10 Cen. Urugy. of M. VideoL.| 7 
OF RACH SEPARATE YEAR. 75,000 Montreal & Sorel 1st Mt. 6 16 20 | WN. Orl. & M. Div.6 1830 118 22 | ‘60,009 100, Do Per. 6% Deb. Stk...|12) 6 
= 4,000,000! Do 1e-40Adjst Bde, ¢ |1894 104 6 | 21,250 20 Cond. d’Eu, L. gtd. 7% ..| 9 19 
1 400,000 Nwfndid.istMt.Ld. Fads. 6 8 | 4,067,000) Do Gold Bonds .. 6 |1981 108 8 8,400 100 Copiapo .....-....0.0-., 34 40 
asf 490\Caledontan, ont, No.1 4 124 6 600,000 New Brunswick 1 Mt. 5 113 15 | 1,000,000, Memphis & Charles- 20,090) 20 ( sordoba Gent. (ls) Pref.) 10 12 
2,946, MEE” ccnceatecane 221 3 25,000 New Zea., Mid. L.£10sh. | 4 6 | town Gold Bonds.. 6 |1924 95 8 14 133 10 Costa Rica ..........c0e6 3h 4 
1,639,890) Do 1878 seeee é 147 9] 745,000 Dost Mt. Db. Scrip pd .. 83 6 | 1,382,000 Min&StLou.Gid.Bds.6 1921, 92 4 . - Do Certs. of Shares 
962,906) Do 1884 .............. 4 118 20 | 32,000,000 Ont. & Quebec Cap. Stk. 6° 144 6 | 3,035,000| Minn. and Pacific lst ce 165,447 20 DounaTherChris,L.7% Pt) 3) 4b 
1,243,919 Do convertible ...... 4 124 6 | 4,007,381! Do Perp. Deb. Stock : 126 8 | Mort. Bonds .... 6 86 90 124, 770} 16 Dunaburg & Witepsk, L.| 3 iv 
666,000\Cornwall Minerals ....6 | 2i 4 676,000 Quebee Cut. Ist Inc. Bds 6 | 27 30 | 9,964,000 Minn,SaulteStMarie | 16 Do Registered ........| 170158 
240,000 Eastern and Midland... 6 | .. .. { & At. IstMt.Gld. Bds 6 jr926, 93 6 | 
1,800,160) F urness, Con. Pref..... 4 116 17 6,500 St John& Maine Shares |.. .. | 9 ,628,000 Minn. & N.-Western 668, 00! 100. Kast Argentine, L.,g. 7%) 49 5 
: 350,000} Do Pref. Stock Mwace @ 114 16 100,000 Do Debenture Stk. .. 4 | 96 8 Ist Mt. Gold Bds. § |1934' 76 : 360,000 100} Do 6% Debenture Btk.| 79 83 
+802, 150 Glasgow & 8.-West..... 4:21 3] 390/000 St Law &. Ott. Ist Mort. 6 | 98100 |39,466,000 Mis. Kan. &Tex.1Mt. : 82 25,000 lv Qt. Sth.of Spain 7LPEBhe| 3 3 it 
- awe $ret. Wo, & 5.500 4 8 21 320,900 Temiscouata Ist Mt Db. 5 | 8 7 | 3,000,000 Mobile&Birm. 1st Mt. 6 1937| 7o 83 15,000, 20 Gt. W. of Braz 
&038, 98/Great East., Con. 3 ; (127 91 719,000 TorontoGrey,& Bruce, Rl 1,000,000| New Orleans & Gulf | F 306,360 100, Do 64 Debenture Stk. | w0 * 
2,625,000| Do Redmptn Stk., 123 6 of Can.Bter BdsistMt 4 | 99:01 |: Gold Bonds ...... 1926 166,000 100 Do 62 Exten. Deb. Stk. 80 
1 700,000] Do 188 BU wwe ee eee ew eee a 121 3) 411,200 Welleta rey & Bruce 30,000,000 New York Cent. Mt. | 1903 124 © 36,00) 10 La Guaira & Caracas... 10 
499,952] Do 4} 4 93, then.. 4 122 4 a Ninag ds.1st Mt. 7 | 96 7 116,890,000 N.Y. sLake Erie, &W. | 370,000 100 Do 6% Debenture Stk.| 9 9 
aie 9,918} Do 1887..........006. 44/122 41) 112,992 Wellgton, & Manawata ist Con. Mt. Bds. 7 oa 136 40 | 112,184 20 Lemb.-Czern.-Jassy, g. 5%| 2 3 
00,000} Do 1888 tte teneeeeeees 4 j119 21 | Shares, £1 i 1 | 3,705,977; Do 1st Cons. Mort. 40,000 20 Lima, Limited .........: | Of 78 
12,819,520)Gt. Northern, Perp. Pri 4 129 31 400,000 Do do aa 2 noe 7 Fund. Bonds .. 7 1920130 5 
ee Gt. Western. Con. Pref. 5 |159 61 10,974 Wind. & Annap., Pref. | 33,697,400' Do 2nd Con. Mrt. 6 1969 109}104) 2,254,720 100 Mexican, Limited ...... 
300,015) Lanc. & York. Con. Pref. ; \127 9 Shares, £20 paid..... -&| 8 @ [44,447,000 N.Y. Pen.&Ohioi Mt. 7 1905! 37 8 | 2,654,100 100 Do Ist Preference 8%. .'107} 8 
Pienens = Ere. Btk., 1882 .. a ‘ia ; 199,009 Do Debenture Stock 4 | 82 6 |13,100,000' Do 2 Mort. Bonds . lies es gi 1,011,960 100 po aud do 6{..........| joer 8 
C190;315|L., B, &S.G.Con. Pref. 6 168 8 _ |28,784,000|_ Do 3 Mort. Bonds - 2,000,000 100, Do 6% Perp. Deb. ‘Stic. 





60,000 6 Midland Uruguay L.)..| 162 
1,146,375 100 Do Debenture Stock ..| 43 6 


2,172,960 ng 2nd Consolidated 6 154 6 | 
| and Ext. Bonds 6 |1984 115 17 60,000 20 


— 974|Lond., Chat. & Dov. Arb it (1085 9 
869,632} Do 2nd Preference ‘ 63 7 


7,283,000 Norfolk& W.Gen. Mt. *\H981 124 e 


AMBRICAN SHARES AND Bonps, 6,000,000 Norfolk & West. Imp. 





















































20 Minas & Rio, L., gtd. 7%) 15 17 
| ‘eo! 
1,600,000/ Do Adjustmt. Bds, 7 1924 113 15 28,022 ~ Namur & Liege a or the | 
ee 620 ponden S . e {Western 4 Hey » Present | s wid Closng|#6,401,000 N. Pac. Ist Mt. Bds. 6 (1921119 21 | 14f, p.an. { Belgian! 12 13 
1,090,836} “Do do, 1864 nn’: § |azs 30 |Amount. | Bame B42  Prices|12.749,000| Nrthrn, Pacific Gen. | 9,829 20 pref. (Govt. 26. 8 
ae ee eee Wiles eo 3 te <a| | @nd Mortgage .. 6 {1988116 18 | 89,475, 10 Nitrate uilways Lim. | 164i73 
1,100,000|M n Bh " ‘Lu Pr < 4 jl) 93 ——|'————} 8,000,000' Do 3rd Mortgage.. 6 1937/109 1: 40,000 10 N.-K. of Uruguay, A 10 Ab 
1'000'000 De tae os | | 3,886,000 Ohio& Mis. IstGn. Mt. 5 1932, 97 9 ,966 20 N.-W. of Uruguay, 2b 34 
1 eee pe Bags *etsteoeeseee ° . in 3 67,607 latemeneelt ry A.6%Pret. 10 | 8$ 9}/16,654,000 Oregn.&Cal.1Mt. Bds 5 \1927 98 9) 668,960 100, Do 6% lst Pref.,&c, .,| 30 6 
1,500,000 Do 187 ceo rernee® 6 143 6 156,600 Do B Cpetgees — 10; 3 3; 21472,000! Panama Subsy. Bds. 6 |1910) 98102 | 266,179 100 Do 6% @nd Preference, 18 23 
LAO RCS] DO 1816 = «ones onnee : bee a 160,000 Ala. N. > sae aa) 3,000,000 Pen.Con.Sk. Fd. Mt. 6 |1906116 19 | $89,600 100! Do6Z Deb, Stock, &c. 73 8 
i’ss0'0001 D pater og — —@ 7 $ Wass. xs seni | 10 ii 9,900,000! Do 44 Gold Bonds 4} 1913 110 12 44,507 2 Ottoman (Bmyr. to Aldin} zi 3 
‘son ess\Metropolitan <4 ial 3 260,000, Do B Deterred ...°. Hass 17,000 Pennsyl. Co. Ist Mt. 4§ 1921/100 11 
er ee Beek neie’***** ‘= 2,400,000 Pitts. Cleveland and 44,000. 20 Palermo. Mars.&Trapani| 11}12h 
sooees| Do do isst. { |11¢ 17 [18,688,200 Central of New Jersey 100 | 8 32 | Toledo Gold Bds.. 6 1922 U3 16 | 173,410 190 Porto Alegre. &e. Deb, st. 73 7 
1,600,000! Met. District eEreese “a i) 2 ‘000,000 Central Pacific........ 100 7,000,000'St Joseph andGrud. | | 72,499 20 Provi. Orel-Vitbak gtd.6% Iv 21 
25°267'832|Midiand Con. Per. Pref. 4 '129 31 39,680,361 Chic, Mil. and St. Paul 100 aa 2 |_ Island ist Mort... 6 1926, 96 9 | 241,966 lv Quebrada Ky. L.& Upr. Ly) 2 34 
3'860'198\North Brit. Con, > 4 \116 18 meaner oe ee om 100 (123 6 | 1,071,000 Stloule& Gen. Fran. * eel _ 400,000 100! Do 6% Deb stuck ...,| 90100 
saa2, : 11,247, eve. ar.77,| 7 ss 
423,486 Do 8. & 6 is e Ee * 38,000,000 Den.& RioGnd.Cm.8tk. 160 178184 5,166,600' Do mud B&C. 6 |1906,106 ¢ 1,200,000 100 Recife& San Fran. L. eta. 75 80 
9 snes Do Irred. Pref’ 1875 44/129 31 [2 650,000; Dob % ee a +100 | 474 § |16,676,000 8t Louis, a ,and ct | 72,306, 20 Riga and Dunaburg ....; 17 18 
04'8e8| D Pref., 1876 411.29 31 |27+800,000 a, Tenn., Virg., &e.,| | Texas Ist Mort. \1936) 89,620, 10 Royal Sardinian ........ | 16 j04 
ee a — Prvtks oe SS Com. Stock ...... 8 20 | 5,000,000 StLouis Bag. ist Mt. ¢| 1928/1237 32 69,430, 10 Preference . vee} 10Q113 
— _ _ - ur : 18,600,000 Do 2nd nom Stock..) .. | 17 18 |14,044,0008¢ Paul, M nn, and | 92,000; 6 Royal Swedish.......... i q 
1,004'000 Do Con. Pi.rd. Ag., 9 1167 9 |#0,000,000 aes Central ...... 100 (3113224 Mani. Cons. Mort. 4) 1933'100 2 38,000, 4 0 Preference ..... _ 
1'181/250|N. Eastrn(biyth& 2 ‘ 1195 7 {10,000,000 Do 4% Lad. LineStk. 100 | 96 % [32,677,500 South Pacific Ist Mt. é 1906 115 17 | 
Talo! Do New Pret. 76. ‘129 31. | 19,468,600 Lake Shore, &. ...... 125 6 |21,049,000 Texas&Pac.istMort. 6 |2000| 84 8 | 29,857 20 Sambre and Meuse......) 11413) 
10, 000|North London 44% (ma ; 46 8 [21900,000 Louisville & Nashvilie 100 804 1 |27,229,000 Union Paciticlst Mt. 6 |1899106 9 19,991/ 10 Do 54% Preference .,..| 12913 
sevens a 4 (max. 5) 146 § {38,600,000 Mexican Ceutral,Lim.,| 6,191,000, Do Coll. Trst Bds. 6 | -- | 90 &| 100,000 20 San Paulo(iraz.)L.,g.7% 38 40 
wee ut a Bieanacetsseee* i = : | Com, Stock ., 100 | 22. 4 | 1,823,000, “Ee. Prk Shrevept. 760,000 106 Do 55% Debeuture Stk, 103 13 
‘000|_ Do 1873 ** 44133 6 |47:000,000 Missouri Kan. & Texas 100 | 192204 &c.,PriorLienGold 19,687) 20 Smyrua & Cassaba, L. ..| 15 16 
967, 440/Rh n ip aaa Pe : i rr 17 89,428,300 New York Cen. div. pay.) es canterenans 6 1916102 6 6,250 2% Do i% Preference. ae 2 4 
Repeeeeneet”°°g"** posene 1 in London 48 144... 100 |117414| 3,000,000 WestPeun. GoldBds, 4| .. {102 6 149,900 20 South Austrian .,. sty 
' Bath Ext Ord. ote 8 77,404,900 New Yk. Lk. Erie& Wot. 100 | 32 24} 1,600 000 Wheeling& Lake Erie 30.000 20 8. Brazillt.G do Bui 7% Bb, 0 12 
170,870|8.-Eastern, Con Pref th 138 33 8,636,600, Do 6% Preferred ....\100 | 73 5 eon? heeling 047,807 100 =Do 6% Irred, Deb, Stk.| 85 90 
$1640/436| “Do Preference... 5 lensoness pen Tore Gants, oj 100 | 2ote08 Ein.) Cold Benes 6 | -- 0 8 maee v0 Oto 6% Get Le Be 3 : 
pepcse , , or estn. Pref. 1 2 4 pees 
431,000), Do Vest, Com .o ‘ a 15 {49,000,000 Nthn Pacific Com. Stk. it me 85,200 6 Taltal, Le, Ordinary 22.1] 3 
1,900,311 /Ta ve 4 | 36,983,323, Do Preferred Stock..|199 | 69 70 Srea.ine Borns, &. 96,767 8% West Fiauders....... a 134154 
aniictianiendletenc saad isa prea anetad 20,100,000 Ohio & Missip. » Coma. 1100 | 22 2h 14,000, 10, ee 129134 
Inpian Raiiways. itso pensive erred... -|100 a i Tasso Als. .N.O. Tex.&e. Db.b ce | S : a 
naciiasapalea ee ar ' Penn D. ccsescos 7% 04 } ns. .. ° 
z 40,582,000 Philadelph. & Reading. 3 701800 Allegheny Vat guar, 7 (1910126 7| _ Fomaiam Rai.way Osuigations. n 
2,069,830 n ‘Bengal . Z. West, a, '114 16 eT ick orged Cale. wo - mt ie. a4 , |Cleeng 
14,0 10 Shares £9 a as by Penns. ..|100 , 
beat pene Contral, O° ota 3} : ares aL aw ‘ ~~ Franc. |100 “ol, aloe Baltimore & Ohio “8 1806 es - 3 Name, oo 
+it os 626 000, 10 referre 100 ee Cocccscccsceee 
aoe nl baat Agente ee Us 18 2,490,000 StLou. Bdg. 6% 1st Pref. 100 ‘102 6 | 1,990 el Be DO .....ceeeeeee. 6 1010)118 20 aa Le a 
neta By sae a6 000,000) Do 3% 2nd ref. Stk.|100 | 60 62 1903600 Do 1877 .......... 6 |1027|104 6 pitas et Oni, * ais 
roda, &e, Gtd. 6 181 4 1,250,000 Tun. Kail. of 8t Leu. 6%'100 102, 6 *400,000/ Do . 44|1933|106 8 | 100 ‘Alagoas geet 1998... <0 
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Omnium Investment, Pref.) 8592 
Railway Debenture Trst, L.| ¢? 9% 

Do 67, Debs., red. at + 
42 4 Do 4) DebentureStock.. 

Do eter Stock .. 
Railway Investment, Pref 












100 Do 6% Debentures ..... up 80 90 Do Deferred..........0.0 
100 Bonds 1889 ........ 4 Railw ay Share Trust, L., A. 
100 be Collateral Trust Ite ft t, os stk Do B 6% Preference 
+ 10 |Val de ‘ny as halte, L. tk R. dy “hen ee. 

» Waterlow Bros, yen t| re stk 


Stk 


see eeees 


Do 

Do4 Debentare 
Su Cables Trust.... 
U.8. & o: Amer. Invest. 


ene | 
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GAS AN? ELECTRIC.—Con. COLONIAL AND 
eine eee eae - FOREIGN | TEA 
3 c MINES. | AND COFFEE. =| TRAMWAYS, &e.—Con, 
‘3 Z| Name. ‘Gloss hil fia; ‘ lotceng| § 13 | an 
2 | é a 
rg oy — 4 3 | Name. ‘Cloang| @ | & | — Pret aia. Name. 'Chosng 
7 = Onto Galen, is > oes 226 35 | @ | Prices. 35 | 30" aon — anew) sae | Prices, 
|100 | Do TeLerence oo... 6 18S 9G On nn mee | SO | Assam Tea ............ eee} 23.20 | 
6 | 5& Electricity Supply....-..--- 2... | 2! 2 Alamitos, Limited........| 1, 12 2 | 20 |British India Tea) 1. <2°°°.. Ter! b| 8 Suopecdsrosenateloens| °? 
16 | 10 (Kuro wean, Limited... 22.27! 19 90 bane Minor, Limited . rit ld 8-16 20 | 20 Darjeeling Tea, ee 19 21 | Lim i ee lgrano, 
Stk 100 Gas Light’& Coke A, Ora... 216 21 | 20 | Th Australian ....... sescccece | 1b 8 | 10 | 10 Dooare Tea .............. <"| 12 13, Sek '100 | Doe 1st Deb: Bock 2..| sstes 
= a8 pee peewee or bi 98 | a 1.5 leeeaee “ hus = Bist Ani tic“ 2 2) | soe} 86 95 
4 0 C 0% Pref... 248 4 ratsburg Copper ........ 16 | ssam) Tea, Limi 14 | § 
Stk 100 | Do F, bY a 118 23 | 5 | 6 British renee Hin, tanoee " 314 29 | 20 Jorehaut Tea, Limited ....| 32 Ay 3 1 nent dmatted <sr-veneeees] 1 
Slice | Doo ts 1 | 1B Rut { 10 | 10 Lanka Pl ‘ Hi Calcutta, Limited ..... eb yw” 
0 G} 7h —, emoenlhht urma Ruby .....cccccsoe | lantations. Limited | . - 10 0 Carthagena and Herrerias 
: Stk 100 | DoH, v4 Maximum ....'i52 67 10 | 10 Lebong Tea, Limited ...... | Steam, Limited 
: Stk 100 Do J,1 Preterence.... 245 60 | 2 | 2 | Cope Copper, Limited .... { 1g 1g 10) 10 Luckimpore Tea, Limited.. -| a 8 stk 100 Do 6% Debontares..... 4h 5} 
; Stk 100 Do 4 ‘Debentare Btock.. mom; 2! 1 Colombian Hydraulic ~...| 1° 1g 10 | 10 Quvah Coffee. Limited .. | 6 & § City of Buenos Ayres, L. .. oo 
Stk 100 “118 23) 1| i Colorado Silver, Limited | 0 j 10: 10 Upper Assam a Tea, | Limited.| Au stk - os Ayres «| 34 32 
4 Stk 100 | Dos _ ‘160 65 | 2 2 Copiapo, Limited... ..... | 2 2 rs |p Bo Per, 97 ps. Bis <:|100 10 
: 10 10 Hong Kong and China ....18 19 TELEGRAPHS, TELEP f. Ordinar 2 gaan 
: Stk 100 Imperial “Continental ...... we2y| 1) 1 Day Dawn P.C. Gold, L. .. | i 4 HONES. | 8| Do Prefern ees? ‘1 
1 10 Me “ erat ™ 9 > Stk 100 | D 5s % Deber tures...... 1434 Stk ivo Atrican Direct, b. 4%, Devs, v9 Jud ye er ree, 
etpn. Electric Supply .... 9410 )* | Do 55 ebentures. \102 3 ¥ 2 ‘ 
oe | 2 nee, Batok: Saavi bei. eh) peeks be Les | 1 hone Anglo-American, Limited .. 51 62 (10/10 Dublin United.........0..-| 10 12 
5 wv | 20 Monte Video, Limited ....15 16| 5| 6 Kl Callao Mining.........: 7 | 8 d stk 100 Do Deteeves eon ee S44) 19 | 16 Edinburgh Street ; 
f 6 | 6& Oriental, Limited. ....0..2) 89 | 2| 2 Fortuna, Limited ..... + | 2 24 40! 10 Brazilian Diiatieot-a7"** 1351321 49 | 9 Glasgow Tr caved ar 
$ = 6 ‘Ottoman, Limited peweasenle | 4 6 : we zratine. « a Pit oy Le ca len Stk 100 Do 5% Reads ne b..... aren) 6 Imperial Limited’ - "h 
| 10 |Para, Limited...........00. | 9 3% | 0 elds o} rica, L. | 14 1%, 14/ | 14/ Con. Telephone & Maint... ") 10} 10 Liverpool United Tram., &e. 
10 10 San Paulo, Limited... ..... 11°12 | 1.| 1 (lex Gold Mining, L., Pref. | o 0 rr Gon. Telephone & Maint, - ° 10 10 rere Sonal Tram. de ol 
Stk 100 Bouth Metropolitan, A”.-.. 265 75 | 4 %/¢ Indian Consolted. Gold, Le | @ 410 10 Dow, Piers | Ia 10 | 10 | Dv 6 Preference ...-.-.. 2134 
eee 100 BoB ceeseenacsreeseenees a8 2 * | 10 | enn = bapeasoapes | : ng : oy Spanish, Limited...) 3f 38 lah aa Bo Foner Certificates) 7 9 
nth yoo | De Perp. &% Teh. Btock 148 43) 1] 2 (Montana, Limited ....... : . jae las in 0 Wy ave ference Siemans WC lek ly Loeaen Dobeuture Stock ..|100 10 
erence ice sbe aetna arte 1{ 1 ‘Mysore Gold, Limited . 62 56, 10 | 10 ooen ieheet Eh -seene weit} ; 6 Loudon io Car, Lind mae 
2| 2 |Namaqua Unitd Copper, Li) ay) a aseptic aa a | cancer 0 * ‘ 
COAL, IRON, AND STEEL. | ae New Guston ‘iii’ dara’ | iS Stk 1200 | ond Ree EREO bon anes 138 134 | B13 Loudon Street sone suehaden anit, 
ew oover i ) 0 : » BOOM. we ree ween } eeereee 
“ie 74 Barrow Hematite Steel, ye, Sa 4 11 | 4 Old Lout, Limited ........ | 0 = aos Mort. Deb. Stock .. 106 9 to 10 North SraSordenive ee 46 
74 i Do 6% Preference ........ 6, 7i| 1 | 1 |Ooregum Gold, L.,Def.Ord. | 31 3 otk as “De oy nee L. cove , 16 1a} 10°} 10 Proviuntel khaled Tooel, & @ 
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10 | 74 Consett Lron, ‘Limited... 27 29 | 20 | 20 Pontgibaud Silver Lead .. 49 12 ‘Stk 100 Do 6, D — 40<tisonccse tio | 10 sunderland, Linsisea’” oedaces 1 
23 | 20 Ebbw Vale steel, Iron, ejb) 3 44/6 | 6 [Richmond Con., Limited. | t) ab | 26 Inde-Kuro, coins ediaed Ws af | 10 | 10 ‘Tramways of France, L..-'| “4 it 
. 4 " 4 ee ’ seer 
oh ak Se cums att Ae te Mind Moros em 8} Ki ie Maina Ptr, [18 | 18 Reamowag of erm | hg 
stk 100 Lehigh“ Wilkee ‘Barre, | ty | 10 Do Sliares ia | At | 8 iO eettes. «ics: 28 8 Jacke i001. Do 8% Debentures. ..2-72:| 06.00 
lat Mortgage ........ > 100 | O88 nite d., oO ¢@} | N = S 6 | & Vienna @ 1Omnibas 
10 e Marbella Iron Ore, Limited; 44.5} 1) 1 ‘Scottish Australian, L..... | 133 Os. T to 447.294 ......| 4) 43 ae Meweral Omuiban ..) 20 38 
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0 10 Newpt. Abrern. Stim, Coa 4 6 ohn Del Rey, Limite 4 ia MAIL vee eresccese 4 TER 
20 | 20 New Shariston Coll.’ s, L. 14ia| 2)| 2 TharsisSulphur&Copper,L | 63 5%! : ~ phot pr py Ly «s.. va 6% Sa : WA WORKS. 
20 | 20 Pelsall Coal & Beem, te cccel © ‘| 6, 6 Tolima, Tar A Shares...... 11412; | 1 | 10 W Mt Afr a td eee es ig di 20, 20 Alexandria Limited aoe 
6 5 Rhymney iron, Limited.. 13 1) : od United Mexican, Li Limited ta rR 100 100 Du 67 Piebebieeen.* “taal ite 20 20 Antwerp, Limited.......... 1igids 
} ‘ } / t wWHOEUTOCS.....6.. atk . eee 
gtk j1oo'| Dobe Bese: i” or‘or'| | eG YankeeGirl Sliver cence 9-18 ih i 8 West Coast of Americn, L.:| 4 15 (ay "ap chy arse Peteburgs Lids 
| aa aa co eee FOR PPO GY, MOUENTUITCS ..... 66] 2 13 r ® ; 
rt oreeaa Hallway, bey Orde tt SHIPPING. 6 | 12, Wester & Brazilian, i...-) 10 10: [atk 100 Kast London. 208711 
10! 6!| Dole» Ist Preference. 4 6 sae tt i pe ecoered Bends ese oss | 3 63) 50 60 Grand Junction, max. 10%.. 101 4 
10/10 Do 6% 2nd Preference . 3 5 | 30 16 African Steam Ship ........ 9 “+ | 00" '100"| a ee nena ee aes 4] Stk 100 Kent ..... : "968 73 
10 | 10 Vickers, 8ons &Co., L.Ord.' 10 104 as 12) Amazon Steain Navigation’ 3 1100 100 | Do 6? Mc t Dale A i9i0 104" 3 stk 100 — Do New Maximum, 7% °. 170 80 
Btk |100 | Do Preference .. ......./104 7 S| . am Packeta, &. .... 2 40 | 10 ‘West I foie & evs. B, pone to4 ‘ 10 7 Kimberley, Limited., , ; .% 
Cee ne TYR |B Oigaed hem wipes ic) ai 9 12 Mic or tae bretseces | af Sie CT ee kt 
16 | 16 | Oo econd Preference, 74 8 lery ven) ene tts: | 
: BRITISH MINES. 1) |10 |” Boby Preference svann-- A a 0 wentars Unioury Bonde’ not Shue 8 De eee 
4 RT G1 bee ceaniacenasee "g 1o' Stk 100 | Do 6% Sterling Bonds .... 95 102\stk 100 th oe seats? th oa 
‘ ; 1 8S Mercantllesieain oe SS eS ee ee ew, as ‘i330 46 
% 4 oa ech Yh ag of 4) 10 ° oeet Soares oP h | 2 3 TRAMWAYS AND 0 {tk 100, Do4% Deb. Stock .. 1126 97 
: | reat Laxey, Limited..| 910 | 8 ew Zealanc ing, L...| 334 t B 
iB -. | 7/6/7 ‘South Condurrow...... | %§ 34) 10) 10 Orient Steam Navigation a rs 3 - abate = " ode poerenens Stock: B a % 
@ oo | STG \Tin Orolt......52.600000. | ld 16 Stk 100 Peninsular & Oriental, Pref. 122 137.6 , 6 Augiv-Argentine, Limited... 12 19/3tk 1 Do 6% Debenture Boud 
= 4; 1% |Weardale Lead, L. ....| 0 j/Stk 100 | Do Def. ....-+....045 veee, 195 203 Ste 100 Do 6% Debenture Stock bu lt [luo 100 Pe n Saas ist Denne e 13 
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2 ** | 18/20 \Wheal Grenvilie........| 11 12 | 20 20 Union Steam Ship, Limited, 2021 10 | 10 Belfast Street.......- 12413 ow see oe 
¥ | 30 | 10' Do New ; Pe drecccece Ygl3y] 10 | 10 Tarapaca, — | 119123 
; | 1 20} DO BOW .ccecee vovccscese {| 8 9 10 10 Bordeaux Tramway, &c., a 6 6 [Stk 100 West Middiesex . 5 65 
110! 16 Union Steam Ship of N.Z.\ vitvg 10) 10) Do5% Preference ..../..! 8 lo | a 
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Hts AND COMPETENCY IN ALL HN’S rears OLD [RISH 


AUSTRALIA,—The Right Reverend Dr. Thorn- WHISKY ‘is recommended b otieal 
of Ballarat, after recently visiting the SOLID LEATHER Profession in. preference to French Seeke = a 


AUST AN IKRIGATION COLONIES, wrove :— | Peek the largest stock 
Ams zing prog gress I see arouna me at this wonder- Awarded Gold. Modal at nap aed in "tbo World 
tul place. I think an early prosperity, large io scale | exhibited. Suppiied in casks om sy rn for home 
and most satisfactory in kind, awaits the enterprising | use and exportation. application 

— — Addie, the Chief Commissioner, | DUNVILLE and Cu, duanean na irish Due 


Australian Colonies, 35 Queen Victoria | leries, Bel 
mone aac * ¢ 31, WEST STRAND, LONDON. intalngh laln foe ena 
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IMPERIAL BANK 


(Limited), 6 Lothbury, E.C. 


THE 


Subscribed Capital ............... £2,250,000 
PAA-UP  crccoesccvoscccoverscescoreee 675,000 
a8 VS Pa ...0-<esiseoessspo0seces 200,000 


ECTORS. 
William Muller, Esq. 
A. P. Petrocochino, Esq. 
David Evans, Esq., Ald. | M. E. Rodocanachi, Esq. 
Paul Hardy, Esq. Herbert Stern, Esq. 
Sir Andrew Lusk, Bt. Ald. | James Stern, Esq. 
MANaGER—Alfred Brown. 
Assistant Manacer—T. W. Hunter. 
SrcretaRY—C. J. Head. 
BRANCHES. 
Westminster —22, Victoria street, S.W. 
W. Bonwick, Manager. ' 
South Kensington—1 Sydney place, 8.W. 
W. J. Dyer, Manager. 
Marylebone—51 Wigmore street, W. 
D. F. Tuffill, Manager. 
Peckham — 65 High street, 8.E. 
W. T. Warner, Manager. 
Fenchurch street— 44 Fenchurch street, E.C. 
G. RK. Gallaher, Manager. 
Waltham Abbey—Waltham Abbey. 
T. P. Trounce, Manager. 
East Dulwich (sub-Branch)—52 Lordship lane, 8.E. 
(open Monday and Friday). W.T. Warner, Manager. 
Dulwich Village (Sub-Brauch)—Commerce-place, 3. KE. 
(open Tueeday and Saturday). W. T. Warner, Manager. 
Cherhunt (Sub-Branch)—Cheshunt ; 
Waltham cross (Sub-Branch)—Waltham cross ; 
Enfield Highway (Sub-Branch)—Enfield Highway ; 
T. P. Trounce, Manager. 
Aagnciks — Woodford and Loughton. 
BALANCE-SHEET presented at the Fifty-Ninth 
Ordinary General Meeting of Shareholders, held at 
the Head Office of the Bank on Tuesday, January 
19th, 1892, J. DICKSON, Esq., in the Chair. 
Dr. BALANCE-SHEET, 3ist December, 1891. 


James Charles, Esq. 
James Dickson, Esq. 


To capital issued, viz. : £ sd 
45,000 shares, £50 each, £15 per 
RIN ssivcenivennivaknecdacrncsnbines 675,000 uv 0 


Amount due by the Bank, on current, 







deposit, and interest accounts ... 3,650,951 10 4 
Acceptances........ seein dbeleeeeiene 659,671 1 6 
Reserve fund ............ 200,000 0 0 
Kebate on bills not due......... 3461 6 2 


Redemption of premises fund 
Balance from 30th 

June, 1891 ......... £15,766 14 1 
Balance, being net 

profit for half-year 

ending 3ist Dec. '91 24,898 0 0 


10,402 0 0 





40,664 14 1 








Cr. 5,140,150 12 1 

By Government, India, and Colonial & sd 
Bonds, and Metropolitan Board 

of Works stock 


306,924 12 10 
Bills discounted 


72,293 0 2 
2,566,055 8 1 
659,871 1 6 


Cee ee eee teen ee wees oe ne 
Soe ee ewe e eee reeeeenaerees 


Acceptances, as per contra, secured 
Bank premises, turniture, and fix- 





SUE :in.ssib nieve ovieknndiaiaiiaGhonictln 90,677 7 6 
Cash in hand and at 

Bank of England £392,529 2 0 
Cash at call............ 604,000 0 O 

—-——— ._ £96,529 2 0 

5,140,150 12 1 

Dr. Prorit AND Loss Account. £ sd 
To interest paid on deposit and other 

IED siietnantavebiovssstacsinainnes 15,926 411 
Current expenses, including Direc- 

tors’ remuneration...................+5 23,737 3 5 

Rebate on bills not due.................. 3,461 6 2 


Payment of dividend 

at the rate of 7 per 

cent. per annum, 

for the half-year 

ending 31st Dee. '91 £23,625 0 0 
Amount carried to 

profit and loss new 

CIEE  ciisnpnseaniness 1,7¢3,914 1 
—— 40,664 14 1 


83,789 8 7 
2 sd 
15,766 14 1 








POrereeiererrriri rir ii titre 


Gross profit for half-year endin 
2ist December, 1891, after provid- 


ing for bad and doubtful debts... 68,022 14 6 


83,789 8 7 

We have compared the balances as set forth in this 
balance-sheet with the books, and examined the 
securities representing the investments of the Bank, 
and find the — ae. en 

*REDERIC , ; 
GEORGE BROOM.’ y Auditors. 

It was moved by the Chairman, seconded by 
Jas. Stern, Esq., and carried:—‘*That the Report 
and Balance-sheet now presented tothe Meeting be 
received and adopted.” 

(Extracted from the Minutes.) 
J. DICKSON, Chairman. 
CHARLES J. HEAD, Sccretary. 

No. 6 Lothbury, E.C., January 19th, 1892. 

THE IMPERIAL BANK 
(Limited), 6 Lothbury, E.C. 
TERMS OF BUSINESS. 

Current Accounts opened in accordance with the 
usual practice of London Banks. Money received 
on deposit in sums of £10 and upwards, subject to 
seven days’ notice of withdrawal, upon which interest 
will be ed at the current rate of the day. 











Deposits received for fix 
as or fixed periods, according to 
Investments and sales of all descriptions of British 


and Foreign securities, &., effected. Circular Notes 
and Letters of Credit issued to all of the world 
The agency of Country and Foreign undertaken, 


Every other de 
Ae oe scription of Banki 


ALFRED BROWN 
London, January 19th 1892. . 


ng business trans- 


CITY BANK (LIMITED), 


LONDON. 

At the Ordinary General Meeting of the Share- 
holders held at the Cannon Street Hotel, Tuesday, 
19th January, 1892. 

DIRECTORS. 
Henry John Farmer- | Isaac Hoyle, Esq., M.P. 

Atkinson, Esq., M.P. Samuel Joshua, Ksq. 


SEVENTY-SECOND REPORT F 
THE 








John or Esq. Alfred G. Kennedy, Fsq. 
Thomas Morgan Harvey, | Alex. Lawrie, Esq. 
eq. Emile Levita, Esq. 
John Henderson, Esq. Sir Thomas sutherland, 
K.C.M.G., M.P. 


Henry Holmes, Esq 
James E, Vanner, Esq. 


Hap OFFICE 
(Corner of Finch lane), Threadneedle street. 
David G. H Pollock, Manager. 
Henry Weils Smart, Deputy Assistant Mansger. 
BRANCHES :— 
~~ street, 834 Old Bond street—Edward G. Mullins, 
avager. 
Tottenham Court road, 159 and 160 Tottenham Court 
road—Frederick B. Kirby, Manager. 
Ludgate hill, 61 and 683 Ludgate hill—George W. 

Oakiey, Manager. 

Paddington, 219 and 221 Edgware road—Joseph 8. 

Bevington, Manager. 

Knightsbridge, Sloane street—Richard 8. Fennings, 

Manager. 

Aldgate (corner of Fenchurch street and Leadenhall 
street)—Alfred Jaques, Manager. 
Holborn, 34 Holborn viaduct—William H. Nicholls, 

Manager. 

Old street, 93 Great Eastern street — William H. 

Hillman, Manager. 

Queen Victoria street, Queen Victoria street—David 

Kidd, Manager. 

Fore street, 100 and 101 Fore street—Thomas Reed, 

Manager. 

Shaftesbury avenue, Cambridge circus—Daniel R. 

Wise, Manager. 

SecretaRy—H. W. Lamb. 

The “ ister of Shareholders” and “‘ Register of 
Transfers ” ving been duly authenticated, the 
foliowing Report was read, viz. : 

The Directors present to the shareholders the 
annexed balance-sheet and profit and loss account for 
the half-year to December 31, 1891, showing that, 
after providing for interest on deporit accounts and 
for bad and doubtful debts, the gross profits, with 
£12,024 153 4d brought forward from thelast account, 
amount to £122,882 13s 8d, j 

Provision being made for current expenses and 
rebate on bills discounted not yet due, the Directors 
declare a dividend, free of income-tax, at the rate of 
£11 per cent. per annum on £1,000,U00, the capital 
paid up, and carry forwaid to the next account 
£11,863 63 4d. 





The Directors have to announce with great regret 
that Mr A.G. Kennedy has been compelled by impaired 
health to resign the appointment of Manager, which 
he had held for nearly twenty-eight years. The 
Directors have aaa to Mr Kennedy a suitable 
retiring vension, and they have elected him toa seat 
at the Board, subject to the confirmation of this 
Meeting. 

Mr David G. H. Pollock, for many years Assistant 
Manager, has been appointed Manager. 

The Directors further announce that a Branch of the 
Fank will be opened at No. 44 Theobald’s road, W.C., 
as soon as the necessary alterations to the premises 
have been completed. This Branch will be known as 
the Bedford Row Branch. 


The Chairman having declared a dividend for the 
half-year to the 3lst December last, at and after the 
rate of £11 per cent. per annum on the paid-up 
capital, free of income-tax, payable on and after the 
20th instant, 


It was Resolved unanimously— 
“That the Report now read be received and 


, 
‘*That the election of Mr Alfred George Kennedy to 
a seat at the Board be confirmed.” 

‘**That the best thanks of the Meeting be given to 
the Chairman and Directors for their able conduct of 
the affairs of the Bank during the past Half-year.” 

* That the thanks of the Proprietors be given to the 
Manager, Officers, and Staff of the Bank, for their 
efficient services,” 

“That the thanks of the Shareholders be given 
to the Auditors for their careful audit of the 


Accounts.” 
(Signed) JAMES E, VANNER. 


Chairman, 
Extracted from the Minutes. 
H. W. LAMB, Secretary. 


THE CITY BANK (LIMITED), LONDON, 
BALANCE-SHEET, 3let December, 1891, 


Dr. & sd 
To capital gta, viz., £10 pershare on 
100,000 aes wevenececocess 
To reserve fund .........-c000..s.ceecsseeee. 500,000 0 0 
To current and deposit accounts 
To acceptances against cash in hand, 
bankers’ bills, approved securities, 
To profit and loss account, viz. :— 
Undivided _ profit 
brought for- 











ward from last 
half-year ......... £12,024 15 4 
Since added, after 
rovision for 
and doubt- 
ful debts ..... ee 110,857 18 4 
———— 122882138 8 
Liability in the Baring Guarantee is not 
oreo above statement. 
10,602,285 14 6 
By Two and Three-Quarters per Cent. 66S ea 
Consols, Exchequer bills, and 


Egyptian Government guaranteed 
BORIR oc ccscdainsks se seesesescosess 829,075 11 10 












By cash— 
ie IEE icicpepindaantis 


£318,090 56 0 £ sd 
we Bank of Eng- 


OR ccenscecnccense 722,478 16 2 

DEG cncsirenes . 400,000 0 0 
——— 1,440,569 1 2 

By bills discounted.. 1,620,165 17 0 


By loans, advances, 
BErininccncns Be 9 Ss 


————— 5,557,975 17 8 
By liabilities of customers for accept- 
ANCES, PET CONETA...............eeseeeeeeee 2,508,861 3 0 
By bank preniises, head office, and 
pinisbiesapenctiseotnses  Se a on 


INE ccsnsuseainebsinin 
By current expenses ..........c0eee00 47,905 11 3 
10,602,235 14 6 


Prorit AND Loss Account for the Half-Year ending 
; the 3lst December, 1891. 
Dr. : £ sd 


To current expenses, including sala- 
ries, rent, stationery, Directors’ re- 
muneration, proportion of building 
expenses, income tax, &c. ............... 

To amount carried to Profit and Loss 
New Account, being rebate on bill 
discounted not yet due .................. 

To Dividend Account, forthe payment 
of a dividend at the rate of £11 per 
cent. per annum on £1,000,000, 
amount of paid-up capital upon 
RE ee ie EE, 

To undivided profit transferred to 
Profit and Loss New Account ..... ... 








47,005 11 3 


8,113 16 1 


55,000 0 0 
11,863 6 4 
122,882 13 8 


Cr. 
By balance brought down, viz. :— 
Undivided profit a «ad 
brought _ for- 
ward from last 
half-year ........ 
Since added, atter 
rovision for 
and doubt- 
ful debts ...... «.» 110,857 18 4 
——_— 12288215 8 


122,882 13 8 

To THE SHAREHOLDERS OF THE City BANK (LIMITED). 
We have ascertained the correctness of the cash on 
hand and at the Bank of England, and also of the 
money at call, and have inspected the securities 
representing the investments of the Bank, and find 
them to be in order. We have also examined the 
Balance-sheet in detail with the books at the Head 
Office, and with the certified returns from each 
Branch, and in our opinion such Balance-sheet is so 
drawn up as to exhibit a correct view of the state of 
the Company’s affairs, as shown by the books of the 


Company. 
JOHN CURRY 
ARTHUR J. HILL 
T. MORGAN HARVEY 
EMILE LEVITA Directors. 
SAMUEL JOSHUA 
ALFRED GEORGE KENNEDY, Manager. 


£12,024 15 4 


j Auditors. 





NORTH-EASTERN RAILWAY 


Notice is hereby given, that the SEVENTY- 
FOURTH HALF-YEARLY GENERAL MEETING of 
the Proprietors of The North-Eastern Railway Com- 
pany will be held at the De Grey Rooms, in the City 
of York, on FRIDAY, the Fifth day of Feuruary next, 
at Half-past Twelve o’elock in the afternoon. 

And Notice is hereby further given, that at the 
same place, on the same day at One o’clock in the 
afternoon—or as soon thereafter as the business of 
the Half-yearly Meeting is concluded—a SPECIAL or 
EXTRAORDINARY GENERAL MEETING of the 
Proprietors will be held, for the purpose of sub- 
mitting to them for consideration and approval 
the following Bills, the first of such Bills being pro- 
moted by the Company, the second by the Compan 
and the Dock Company at Kiogston-upon-Hull, an 
the third and fourth containing powers or provisions 
which affect the Company, such Bills being respec- 
tively entitled :— 

1. “*A Bill for enabling the North - Eastern 
** Railway Company to make New Railways, 
**a Dock, at Hull, and other works, and to 
“acquire additional Lands; and for other 


“ pu — 

2.°A Bill for the Amalgamation of the 
“ Undertaking of the Dock Company at 
“ Kingstoo-upon-Hull with the Undertaking 
‘‘of the North-Eastern Railway Company ; 
“*and for other purposes.” 

3. ‘* A Bill toconfer Additional Powers upon 
“the Midland Railway Company, and upon 
“that Company and the Great Northern, 
“and North-Eastern Railway Companies 
** respectively, for the Construction of 
‘** Works and the Acquisition of Lands, to 
‘‘confirm an Agreement between the Mid- 
**land Railway Company and the Guiseley. 
**Yeadon, and Headingley Railway Com- 
** pany ; and for other pu e 

4. “A Bill for making a Railway from Sian- 
** hope to Wearhead, in the county of Dur- 
" ay ns be —_ > al Valley Exten- 
* sion way, and for other purposes.” 

JOHN DENT DENT, 
Chairman. 


C. N. WILKINSON, 
York, January 14th, 1892, Secretary. 


BOROUGH OF SCARBOROUGH. 


LOANS. 
WANTED, by the Corporation of Scarborough, & 
peed ee cutie he eeeunty. Offre to 
sen un » from whom cu- 
lars can be obtained. ne 
JOHN E. T. GRAHAM, Town Clerk. 
Town Hall, Scarborough, 4th January, 1892. 
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January 23, 1892.] 
NATIONAL DISCOUNT COM- 


PANY (Limited). 
Subscribed Capital ..... 
BARU a avceccnonssonnn os 
Reserve Fund...........00esec0-se0s waioe 460,000 
Notice is hereby given, that the present RATES of 
INTEREST allowed for Deposits are as follows, 
viz. :— 
- E-AND-A-QUARTER PER CENT. per annum at 
call. 
ONE-AND-A-HALF PER CENT, at seven and four- 
teen days’ notice 
Money received for fixed periods at rates specially 
to be agreed upon 
WILLIAM HANCOCK, Manager. 
CHARLES H. HUTCHINS, Sub-Manager. 
No. 35 Cornhill, E.C., 21st Janwary, 1892 


, , 7 " - 
PARR S BANKING COMPANY 
‘ (Limited) (ith which is now amalgamated 
Messrs Fuller, Banbury, Nix, and Co.). 

The RATE OF INTEREST allowed at this Office on 
deposits, subject to seven days’ notice of withdrawal, 
is ONE-AND-A-HALF per cent. per annum. 

JOHN DUN, Director and General Manager. 

No. 77 Lombard street, E.C., January 21st, 1892. 


Y 
(THE LONDON JOINT STOCK 
BANK (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on DEPOSITS, subject to seven days’ notice of with- 
drawal, is this day REDUCED to ONE-AND-A-HALF 
PER CENT. per annum. 

W. F. NARRAWAY, General Manager. 

No. 5 Princes street, Mansion House, 

21st January, 1892. 


CY 
PRESCOTT, DIMSDALE, CAVE, 
TUGWELL, and CO. (Limited). 

Notice is hereby given, that the RATE OF IN. 
TEREST allowed at the LONDON Offices of this Bank 
on DEPOSITS, subject to seven days’ notice of with- 
drawal, is this day REDUCED to ONE-AND-A-HALF 
PER CENT. per annum. 

CHARLES A. PRESCOTT, Chairman. 

No 62 Threadneedle street, E.C., 

January 21st, 1892. 





eee eeeeenee 












TNT r 
(HE UNION BANK OF SCOT- 
LAND (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS with tne Union Bank of Scot- 
land (Limited), at this Office, will be ONE-AND-A- 
HALF PER CENT. per annum from this date until 
further notice. 











J. A, FRADGLEY, Manager. 
London Office 62 Cornhill, E.C., January 21st, 1892. 


NATION AL PROVINCIAL BANK 


OF ENGLAND (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed by this Bank at its Head Office, Bishopsgate 
street, at St James’s, St Marylebone, Islington, Lin- 
coln’s Inn, South Kensington, Mayfair, St Martin’s-le- 
Grand, and Hampstead Branches, is this day 
REDUCED to ONE-AND-A-HALF PER CENT. for 
moneys placed on My gees at seven days’ notice. 

. G. ROBINSON, ‘ 
F. CHURCHWARD, }9Sint General 
W. FIDGEON, inne 
No. 112 Bishopsgate street, London, 
January 21st, 1892. 


[HE ROYAL BANK OF 


SCOTLAND. 
LonDoN OFFICE—123 Bishopsgate street, E.O. 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be ONE- 
AND-A-HALF PER CBNT. per annum from this date 


until further notice. 
J. T. HORLEY, Manager. 


_ 21st January, 1892, _ a eee eta. 
¥ HE CLYDESDALE BANK 
(Limited).—LONDON OFFICE. 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be ONE- 
AND-A-HALF PER CENT. per annum from this date 


until further notice. 
JOHN CRAGG, Manager. 
_No. 30, Lombard street, E.C., January 2ist, 1802, 


[LONDON & SOUTH - WESTERN 


BANK (Limited). 
Heap OFrFick—168, 169, & 170 Fenchurch street, E.C. 
Notice is hereby given,that the RATE of INTEREST 
allowed at the Head Office and Metropolitan Branches 
of this Bankon DEPOSITS, repayable at seven days’ 
notice, is this day REDUCED to ONE-AND-A-HALF 
PER CENT. per annum. 
G. T. GOODINGE, \ Joint General 
WILLIAM HERBAGE, J Managers. 
January 21st, 1892. 








[JNION BANK OF LUNDON 


(Limited). 

Notice is hereby given, that the RATE of 

INTEREST on all DEPOSITS with this Bank, repay- 

able on seven days’ notice (except those heid at lower 

rates by special arrangement) will be ONK-AN D-A 

HALF PER CENT. from this date until further notice, 
which will be given by advertisement only. 

G. A. TUCKER, Town Manager. 
21st January, 1892. oe 


. y ' y Q 
‘THE CAPITAL AND COUNTIES 
BANK (Limited). 

Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE OF INTEREST 
allowed on DEPOSITS, repayable on Seven Days’ 
Notice, is this day REDUCED to ONE-AND-A-HALF 
per Cent. per annum. 

A, YOUNG, General Manager. 
No. 39, Threadneedle street, E.C., 21st January, 1892. 


THE ECONOMIST. 
LONDON AND WESTMINSTER 


BANK, LIMITED. 

Notice is hereby given, that the INTEREST allowed 
to DEPOSITORS in this Bank is this day REDUCED 
to the following rates, viz.:—On sums of £500 and 
eee at seven days’ notice, ONE-AND-A-HALF 
PER CENT. ; on sums of £500 and upwards at call, 
ONE PER CENT., ard on sums under £500, ONE 
PER CENT. until further notice. 

The Bank reserves to itself atall times the right to 


decline deposits. 
W. ASTLE, Manager. 
21st January, 1892. 


HE NATIONAL BANK OF 


SCOTLAND (Limited). 
Incorporated by Royal Charter and Act of Parliament. 
Lonpon OrFice—Nicholas lane, Lombard street. 

Notice is hereby given, that the RATE of INTEREST 

allowed on DEPOSITS with the National Bank of 

Scotiand (Limited) at this Office will be ONE-AND-A 

HALF PER CENT from this date until further notice. 

JAMES ROBERTSON, Manager in London. 

21st January, 1892. 


Pi 5 T Tuy 
| ONDON & COUNTY BANKING 

4 COMPANY (Limited). 

Notice is hereby given, that at the Head Office and 
Branches the RATE of INTEREST allowed on 
DEPOSITS, subject to seven days’ notice before 
withdrawal, is this day REDUCED to ONE-AND-A- 
I[ALF PER CENT. per annum 


W. HOWARD, Joint 
J. GRAY, > General 
J. B. JAMES, \ Managers. 


THE LONDON AND MIDLAND 

BANK (Limited).—Notice is hereby given, that 

the RATE OF INTEKEST allowed on DEPOSITS at 

seven days’ call at the Head Office and London 

Branches will be ONE-AND-A-HALF PER CENT. 
until further notice. 

J. A. CHRISTIE, f General 

E. H. HOLDEN, | Managers. 

No. 52 Cornhill, E.C., 
January 21st, 1892. 


THE UNION DISCOUNT 


COMPANY OF LONDON (Limited). 
39 Cornhill, 21st January, 1892. 
Capital Subscribed ............... £1,300,000 
NE I isis so vxersdesees . 650,000 
Reserve Fund............sccceseesee 200,000 

Notice is hereby given, that the RATES of 
INTEREST allowed on money on DEPOSIT are 
this day REDUCED as follows:— 

At call to ONE-AND-A-QUARTER PER CENT. ; 
at seven and fourteen days’ notice to ONE-AND-A- 
HALF PER CENT. 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 
securities, 

CHRISTOPHER R. NUGENT, Manager. 


(HE COMMERCIAL BANK OF 


SCOTLAND (Limited).—LONDON OFFICE. 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be ONE- 
AND-A-HALF PER CENT. until further notice by 
advertisement. 


No. 21 Lombard street, January 21st, 1807. 








D. A. MACBEAN ROSS, Manager. 
No. 62 Lombard street, London, E.C., 
21st January, 1892. 
THE ALLIANCE BANK 
(Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed by this Bank at the Head Office and Branches 
on DEPOSITS at seven days’ call will be ONE-AND- 
A-HALF PER CENT. per annum until further notice. 

R, O. YEATS, General Manager. 

Bartholomew lane, E.C., 

21st January, 1892. 


1 AY? Y t ' 
MARI INS BANK, LIMITED. 
Notice is hereby given, that the RATE of 
INTEREST on DEPOSITS with this Bank, subject 
to seven days’ notice, will be ONE-AND-A-HALF PER 
CENT. per annum from this date until further notice. 

LUKE HANSARD, Manager. 

No. 68 Lombard street, E.C 

January 21st, 1892. 


BRITISH LINEN COMPANY 


BANK.—LONDON OFFICE. 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSIT ACCOUNTS at this Office will 
be ONE-AND-A-HALF PER CENT. until further 


notice. 
ANDREW KINGSMILL, Manager. 
No. 41 Lombard street, London, E.C., 
2ist January, 1892. 














ALEXANDERS & CO. (LIMITED), 


24 Lombard street, E.C., January 21st, 1892. 


RIINOE: ccsssessiene #1,000,000, 
Subscribed ................ . £900,000. 
EID nis stcctinesivavennes £500,000. 


The Rates of INTEREST allowed on DEPOSITS 
have been this day REDUCED to 

ONE-AND-A-QUARTER PER CENT. at call. 

ONE-AND-A-HALF PER CENT. at seven and four- 
teen days’ notice. 

Moneys received for fixed periods at special rates. 


The Company discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 


securities. 
R. H. ALEXANDER, Chairman. 


* 


131 
PHILADELPHIA AND 


HE 
T READING RAILROAD COMPANY, 
227 South Fourth street, Philadelphia. 

Notice is hereby given, that the rate of Interest 
payable on the First Preference Income Mortgage 
Bonds of this Company for the period from November 
30th, 1890, to November 30th, 1891, has been fixed by 
the Board of Managers at Five = Cent. The 
interest will be paid on and after February Ist, 1892, 
on presentation and surrender of Coupons maturing 
that day and all prior unpaid Coupons. ; 

. A. A. McLEOD, President. 

Notice is hereby given, that the rate of Interest 
—— on the Second Preference Income Mortgage 

nds of this Company for the period from November 
30th, 1890, to November 30th, 1891, has been fixed by 
the Board of Managers at Four and one-eighth per 
Cent. The interest will be paid on and after Feb- 
ruary Ist, 1892, on presentation and surrender of 
Coupons maturing that day and all ,prior unpaid 
Coupons, 





A. A. McLBEOD, President. 

The interest on the above Bonds will be payable at 
the exchange of 494d to the dollar, less income-tax, 
at the Offices of the European Agenoy, Dashwood 
House, 9 New Broad street, E.C., where the necessary 
forms may be obtained. 

SEBASTIAN B. SCHLESINGER, Agent. 
London, January 15th, 1892. 

‘THE ENGLISH ASSOCIATION 

OF AMERICAN BOND AND SHAREHOLDERS 
(Limited) obtains Registration of American Railway 
Shares in the name of the Association, combining the 
voting power of English holders, and securing the 
prompt payment of Dividends by cheque in London, 
Holders have the option of holding the original Shares 
with the transfers signed, or the Certificates of the 
Association, countersigned by the London and West- 
minster Bank, with dividend Coupons attached, In 
case of death executors can distribute these Certif- 
cates without the expense of sending the original 
Shares and probate of will to New York for fresh 
registration. 

The Association also procures registration in 
owners’ names, and collects dividends on power of 
attorney, on forms supplied at this Office. 

Full particulars may be obtained at the Office, 5 
Great Winchester street, London, E.C. 

SAMUEL POPE, ¥.C., Chairman. 
JOSEPH PRICE, Managing Director, 
T. LINDLEY, Secretary. 


LA GUAIRA HARBOUR CORPO- 


RATION (Limited). 

Holders of Second Debentures are informed that a 
further Report has been issued by the Committee 
appointed at the Meeting held on May 2lst, 1891. 
Debenture holders who have not received copies of the 
above Report are requested to register their names 
and addresses and the amounts of their holdings as 
soon as possible with tne undersigned. 

R. L. DEVONSHIRE and MONRLAND, 
Solicitors for the Committee. 
1 Frederick’s place, Old Jewry, E.C., 
January 18th, 1892. 


Y ’ 
(,REAT NORTHERN RAILWAY 
J COMPANY (MINNESOTA). 

A QUARTERLY DIVIDEND of ONE and ONE- 
QUARTER per Cent. upon the Great Northern Rail- 
way Company's Preferred Capital stock will be PAID 
at this office, February lst, 1892, to Stockholders of 
that Company on record on that date. The Stock 
Transfer Books are Closed until 10 o'clock a.m., 


February 3rd, 1892. . 
JAMES J. HILL, President, 
40-42 Wall street, New York, January 20, 1592. 


(JON VERSION AND CONSOLIDA- 


TION OF THE DEBT OF THE ORIENTAL 
REPUBLIC OF URUGUAY. 

Messrs Glyn, Mills, Currie and Co. are authorised 
by the Special Cominiss'oner for the Conversion of 
the Debt to state that Bonds of the Loans already 
advertised will have to be deposited on or before the 
3lst January instant. 7 : 

Any Bonds not deposited by the foregoing date will 
await the instructions of the Uruguayan Government, 

67 Lombard street. 

22nd January, 1892. 


(,;REAT NORTHERN RAILWAY 
COMPANY. 


MINNESOTA, ST PAUL, MINNEAPOLIS, AND 
MANITOBA SIX PER CENT. GUARANTEED 
SHARES. 

The t ular QUARTERLY DIVIDEND of One and 
One-Hall pee Cent. guaranteed by this Company on 
the Capital Stock of the St Paul, Minneapolis, 
and Manitoba Railway Company will be PAID at 
this Office, February 1st, 1892, to Stockholders of that 
Company on record on that date. 

The Stock Transfer Books wii] be Closed at Three 
o'clock p.m, Jamey oe Sees and Re-opened at 

‘clock a.m., Februa , , 

eagtosnes JAMES J, HILL, President. 

40-2 Wall street, New York, January 14th, 1892. 


‘ r ro ‘ 
MISSOURI, KANSAS, AND 
TEXAS RAILWAY COMPANY. 

The English Association of American Bond and 
Share Holders (Limited) has received the follow- 
ing cable from New York :— *‘ Pursuant reso- 
lution ad by Directors this day, Coupons due 
February list. 1892, on the Second Mortgage Four 
per Cent. Gold Bonds of this Company will be Paid 
on and after that date on presentation at the Office 
of the Company, 45 Wall street, New York City. — 
CHARLES G. HEDGE, Treasurer, Missouri, Kansas 
and Texas Railway.” 

T. LINDLEY, 
Secretary of the English Association 
of American Bond and Share Holders (Limited). 
5 Great Winchester street, Longon, E.C., 
21st January, 1892. 











1 Banks, Ker. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 


Collections made and remitted for promptly on 
favourable terms. 


Careful attention given to the purchase and gale 
of AMERICAN INVESTMENT SECURITIES, and 
arrangements made for their custody if desired. 


Lowpon BankERS: The City Bank (Limited). 


THE ALASI: 





















BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 









THE ECONOMIST. (January 23, 1892. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED — 
HEAD OFFIC E—EDINsovRGH. 
Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £750,000, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


















CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued free 
of charge. 


INVESTMENTS and SALES of all ca of Securities effected. 
DIVIDENDS, ANNUITIES 4&c., received for customers 3 ; 
At the London Office of the Bank every description of Banking Business connected with Sootland is 


transacted, JAMES ROBERTSON, Manager in London. 


[HE 


LONDON, 


PARIS, & AMERICAN: 


BANK (Limited). 


MERCANTILE BANK OF 





















































; AUSTRALIA (Limited). 
Pald-up Capital ......0.0vs0 vevsereee £1,600,000 CaritaL, £1,000,000. Subscripep, £500,000. Authorised Capital—200,000 Shares of £5 
Reserve Fund ........... sessesaneccenee 800,000 Paip-vp, £400,000, Reserve FuNp, £110,000. CACH owsseseversecessseerevsen: cesses cecanssennences se, £1,000,000 : 
_——— eye at Peopetoters 1,600,000 Heap Orrick—58, Old Broad street, London, E.C. Subscribed Capital—195,500 Shares of £5 977.500 } 
under the Charter .................. ,600, 006 F Se can ibaces ai sand. CalavOoRnia. MOUND csccsestonseascouhsenneean iso /woapenmnsspeneeeerecs| | SEA 4 
LETTEKS OF CREDIT and Drafts issued on any oe sn sed co po oediaey pemeee Frares. Called up Capital. sccesceesescee £400,000 Pi 
: of the numerous branches of the Bank throughout ‘Aguuun o@ Danse. Meee Lanned Sreces et Cle. Uncalled Capital .......cc600 | esses: 577,500 — 977,500 : 
| Australia and New Zealand. ' nee : ce ith A ss ana | Keserve Fund and Undivided Profits........ 133,972 
| BILLS negotiated or sent for collection. Janking and Exchange Business with AMERIC! 7 : Heap Orrice—Melbourne, Victoria. 
| TELEGRAPHIC TRANSFERS made. the Continent of Evrore transacted on —— “= LONDON DIRRCTORS. 
DEPOSITS received in London at interest for fixed | terms, and Crepits issued available in the — — .| Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. } 
periods on terms which may be ascertained on appli- | States, Europe, India, China, ener og sei - _ George William Booker, Esq. (Manager). " 
cation. PRIDEAUX SELBY, Secretary. P. W. ROBERTSON, Manager. | Deposits received on terms which may be aoree 3 
3 VI pn > Th ) | tained on application. Drafts drawn, Telegraphic fs 
TO 1 1 1 TY , ‘HE COMMERCIAL BAN Kx OF | Transfers eo and all Australian banking business 2 
PHONG KONG AND SHANGHAI AUSTRALIA (Limited). | transacted.—39' Lombard street, E.C. 
BANKING CORPORATION, Subscribed Capital ............cocses... £3,000,000 a hae eS : TTI NE 
Capital, $10,000,000, all paid up. : pe ‘ ; y ORIA 
Reserve Fund, $6,300,000. Pald-up Oapiltal... ......0..cescrsscssssee- 1,200,000 | HE BAN K se OF VICT R 
Reserve Liability of Proprietors, $10,000,000. BOSOTWS BURA a... cocsissccccece 1,040,000 as ie 
Covrr oF DireEcrors = ee Orrick IN Hone HEAD OFFICE: Subscribed Capital (£10 shares) ... £1,200,000 
LONDON COMMITTFR. MELBOURNE. Paid-up Capital (£5 shares) ... ..... on, 
Albert Deacon, Esq. (of Messrs. E. & A. Deacon). DRAFTS Issued and BILLS Negotiated and sent Reserve FUNG... 2... 4. cssseeeseereren sae 
> \ . , . A Gi 7 nw a’ . Reserve Liability ............ . ....0.... 1,860,000 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). | for Collection. , : : oe ‘ith th 
William Keswick, Esq. (of Messrs. Jardine, Matheson DEPOSITS Received for fixed periods on terms aman calawen ae case Meals kemsion 
and Co., China). which may be ascertained on application. : ns ere ies 
David McLean, Esq., 5 Kensington court, London, W. smainiaiaaeaiaaaaa GEORGE. NI VEN, Manager. oe received for fixed periods. Terms on applica- 
Wm Anastasius Jones, Esq. (Director of the London No 1 Bishopsgate street Within, London, E.C. mana = - 
and County Banking Company, Limited), pee a eee ~ sa eal Ww ARE PUR Anes. Manager. 
Deposits received for fixed periods at the under- ss oie NO. ¢ ements lane, Lomba, eet. 
noted rates of interest :— STAN DARD BAN K OF SOUTH : 
t 1, 2, or 3 years, 4 per cent. per annum. AFRICA (Limited). pn TTY aI 1 
4 6 months, 34 per cent. per annum (Bankers to the Goueaae of the Cape of Good pu ERIAL BAN K OF CANADA. 
4 i Interest payable half-yearly at 30th June and 31st Hope.) Heap Orricr—Toronto. 
4 December. HEAD OFFICE. Branches in Ontario, Manitoba, and N.W. Pees. 
a THOMAS JACKSON and ) Managers in 10 Clement’s lane, Lombard street, London, E.C. Capital Authorised ........... ....ccssseses $2.000,000. 

EWEN CAMERON, J London. Subseribed Capital ......--...-2....2. £4,000,000 Capital Paid-up(18th June, 1891) ...... 1,754,159. 
? 31 Lombard street, E.C., London. Paid-up Capital ore sseyeessoeee £1,600,000 Rest ” ” serves 876,735. j 
% Reserve Fund ..... .... sees. =£E85,000 MONEYS RECEIVED for Credit of the one - 
t y Y , ANI 7 This Bank grants Drafts on the principal towns in | Office and Branches, and Letters of Advice thereo' Le 
tl HE COLONIAL BANK OF} ,,7 Cape Colony, Natal, and the South African | issued by the Agentsof thé Bank in London, England— Z 
a) NEW ZEALAND. Republic, and transacts every description of Banking LLOYDS BANK (Limited). s 
4 Incorporated by Act of the General Assembly, 1874. | Business connected with the South African Colomes 72 Lomparp Street, E @. 2 
' ! Subscribed Capital, £1,000,000; Paid-up, £400,000 | and States. Telegraphic remittances made. SPECIAL ATTENTION gisen to Canadian coflec- 3 
. ION NR oso uscoecicavrises spice <creesreseee> ees Deposits received for fixed periods on terms which | tions, forwarded either direct to the Head Office of the 5 
t Reserve Liability of Shareholders ........ ... £1,600,000 may be known on application. sank in Toronto, or through its London Agents. @ 
Bi HEAD OFFICE—DUNEDIN a > D. R. WILKIE, General Manager. x 
t} Lonpon Boarp or DrirKcTors. 7 ; = %: 
2 4 _ yr ‘V1 x 
‘ A. G. Anderson, Esq. ; Kt. Hon, L. H. Courtney, M.P.; va E FEDER AL BA N K OF} . pup my TAN ‘ 
: i Geo. Cow ie, Esq., Managing Director. , ? AUSTRAI tA (Limited) THE k REEHOLD INVES T'MEN I 4 
5/ Drafts and Letters of Credit issued Demand Suink Bankers $0 the Government of Vietedis. _ AND BANKING COMPANY OF AUSTRALIA * 
7 Remittances cabled. Bills on Australia and New ond Gthes «ihebenenn (Limited), Melbourne, * 

; ; i Zealand negotiated or collected. Restahan in Cadesin. ew Rotts Wales oe Capital Subscribed ............0006 £1,653,450 4 
ait Deposits received for fixed periods, Circular Notes , South Aust salte, Capital Paid-up i cuedieebuibdaseuiiamnheiael £271,169 ¥ 

i Issued, and every description of Colonial Exchange Capital, £2.000,000. Subscribed, £800,000 Reserve Funds ..... .......--c.ceseeeeee £200,317 Pa 

and Banking oueamnees on favourable terms ihes Capital, £400 000. Reserve #und "£125,000 ae ey ae oma 4 
j —to be ascertained on application. . ie : i : e Hon. Sir Graham Berry, K.C.M.G. z= 
No. 92 Cannon street, London, E.C. London Branch, 18, King William st., E.c. | D!R®CTORS) jonn Badcock, Esq. : : 
ie hanenciddiensanboa ne Lonpon BOARD OF DIRECTORS. aa received for fixed periods at from 4 to 5 & 
Sir Henry Barkly, K.C.B., &. per cent. per annum. 
EENSLAND NATIONAL 


THE QU 
BANK, LIMITED. 


BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital. £1,600,000 ; Paid-up Capital, 
£800,000; Reserve Fund, £485,000. 

HEAD OFFICK.............. ..... BRISBANE. 
Lonvon DIRECTORS. 

C. E, Barnett, Esq.(Director of Lloyds Bank, Limited). 

i E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Exq. (Antony Gibbs and Sons). 
KR. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
Bankine conducted with Queensland .and all 
Austrajian Colonies. 
Deposits received on terms which may be ascer- 
tained on application. 
No, 29 Lombard street, E.C. 
(LIMITED). 


T HE 
(Established 1854.) 
Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 
156 & 157 LEADENHALL STREET, 
AUTHORISED CAPITAL ..... ...... £2,000 
SUBSCRIBED CAPITAL .............6 
PAaiD-UP CAPITAL..........0.0....00 
RESERVE FUND .............0000.00 
LONDON COMMITTEE. 
Thomas Bell, Eseq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Messrs G. D. Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 


Lieut.-Gen. sir Andrew Clarke, G.C.M.G., &e. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwarids received at 
the London Office, at tne following rates of In- 
terest :-— 

6 months, 3 % per annum ; 1 year, 4 % per anuum ; 
2 tod years, 44 % per annum. 


JOHN H, BUTT, Manager. 


cp AE 1A IE EOL LIC. 8: 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonvon Orrick—64 Old Broad street. 
Capital Paid-up .............. £1,250,000 
Reserve Fund .. £980,000 


NATAL BANK 


Colonies, Bills purchased or forwarded for collection 
Telegraphic remittances made. 


which may be known on application. 
DAVID GEORGE, Manager. 
E.C. Zs 
ENGLISH, SCOTTISH, AN 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Paid-up Capital ......................0000. £900,000 
Reserved Liability £900,000 
Reserve Fund... ... £310,000 


COO e eee e eee eeee Seen 















Lou the Branches and Agcncies of the Bank in th Uncalled Capita = cer ae 
DON Manacer—J. 8. DUNCAN. c ‘ bank in e€ n SEO cnnatiritipis uiviacenipsmcnte 
4 LETTERS OF CREDIT and DRAFTS issued on all , 4¥8tralian Colonics, and BILLS negotiated or for- Reserve Fund and undivided Profits 242,145 
a principal towns in NATAL, the TRANSVAAL, | “4fded for collection. Lonpon Boarp 
and the CAPE COLONY. Bills negotiated and | , Te Bank receives deposits for fixed periods. on | John Paterson, Esq. (Messrs, Paterson, Laing, and 
sent for Collection. Telegraphic TRANSFERS made, | **™8 which may be ascertained on application. Bruce), London and Melbourne Chairman. 
DEPOSITS received for fixed periods (rates to be | , Letters of Credit may also be obtained by applying | Sir George Baden-Powell, K.C.M.G, M.P. 
ascertained on application at the London office), | t0 the Agents of the Bank in the olodigdl bree DEPosiTSs RECEIVED for three years and upwards at 
Sank —— a Bk and EVERY DESCRIP. | throughout the a TAMES CAMPBELL, 5 per cent. per annum. 
ma a SOUTH AFRICA. in con- | 88 Lombard street, E.C. Secretary. GEO. A. KAY, Manager. 


Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 


DEPOSITS received for fixed periods, on terms 


D 


LETTERS of CREDIT and DRAFTS granted on 























Interest payable half-yearly. 
Further particulars may be ascertained on application. 
C. GOULDEN MILLER, Manager. 


THE BANK OF AFRICA 


(Limited). 
Fstablished 1879. 
Hap Orrick—113 Cannon street, London. 
Subscribed Capital £750,000. 

Paid-up, £250,000. Reserve Fund, £110,000. 
GENERAL ManaGkER—JAMES SIMPSON, Port 
Elizabeth. 

Brancuks—Aliwall North, Cape Town, Cradock. East 
London, Grahamstown, Kimberley, King William’s 
Town, Ouctshoorn, Paarl, Port Elizabeth, Queen’s 
Town, Bethlehem, Bloemfontein, Fauresmith, 
Harrismith, Winburg, Durban, Newcastle, Pieter- 
maritzburg, Barberton Johannesburg, Pretoria, 
Vrijheid. 

The Bank issues drafts, makes telegraphic remit- 
tances, buys and collects bills, and conducts all kinds 
of banking business. 


Deposits received on terms which may be ascer- 
tained on application. 
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Pa ee Le R. G. DAVIS, Secretary. 
FIVE PER CENT. DEPOSITS. 


HE ENGLISH AND AUSTRA- 


LIAN MORTGAGE BANK (Limited). 
Authorised Capital ............ ..... 000, 


“ -.. £l, 
Subscribed Capital................ 





Lonpon Orrice—37 Lombard street, E.C. 











